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TRUST COMPANY DEVELOPMENT DURING 1905 


© the student of general financial and economic evolution in this country the 
continued phenomenal growth of trust companies must be a subject of 
peculiar interest. The year 1905, like the last preceding ten years, wit- 
nessed a further expansion of trust companies, both in numbers and in resources 
which can only be explained by the fact that trust companies represent the acme 
of modern banking and fiduciary development. As an institution it represents a 
banking power almost if not as great as that of the National banks. Comparative 
figures might be presented to show how trust companies have gained mightily in 
deposits and in the accumulation of fiduciary business. With the large increase 
in the number of trust companies it is remarkable that there are not more insol- 
vencies recorded. In New York city there was but one comparatively insignificant 
failure during the passing vear, and in that instance the available assets are more 
than sufficient to cover deposit liabilities and leave a dividend for stockholders. 

There are now over 1,700 organized trust companies in the United States. 
The past twelve months witnessed the greatest increase in number in Southern 
and Western States. In Texas the enactment of a new trust company law gave 
birth to a large number of new trust companies. In Southern States the popu- 
larity of trust companies is attested by the fact that in nearly every progressive 
conumunity there is at least one trust company. The gross resources of trust 
companies of the United States exceed four billion dollars, of which the New York 
City trust companies alone represent over one billion. In Chicago, St. Louis, 
Boston, Pittsburg, Philadelphia, New Orleans and San Francisco the trust 
companies have made remarkable advances during the year 1905. 

There is one explanation for this stupendous development of trust companies 
and that is that they are uniformly conservative. The success of the trust com- 
pany as a financial and banking institution has attracted to its executive positions 
the brainest and ablest bankers and financiers of the United States. National 
bank interests recognized the expansion of the trust company principle by organ- 
izing auxiliary trust companies or securing controlling interest in existing trust 
companies. Significant likewise is the fact that many National banks have 
vielded up their Federal charters to become trust companies in order to extend 
additional accommodations to their patrons. The close of the year 1905 therefore 
shows the trust companies advancing like a mighty financial Titan, embedding 
itself deeper into the financial and economic fabric of this country and aiding 
directly to its industrial and legitimate development. It also finds the National 
banks and trust companies working harmoniously side by side as co-ordinate 
institutions. 
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MORTGAGE FARM LOANS AS INVESTMENTS 


F. W. THOMPSON 
Manager Farm Loan Department of the Merchants’ Loan & Trust Company, Chicago, III. 


HE investing public, or at least that portion depending upon the income derived from 
the investment of unemployed funds, is at times perplexed as to the proper method 
of obtaining an investment which combines the elements of safety, stableness and 
attractive rate of interest, and amid the thousands of securities now on the market 

there is no investment which combines the elements noted to a fuller degree than does the 
security known as the first mortgage farm loan. 

It is a well established fact that the prosperity of the world depends primarily upon 
the fruits of the soil. So accustomed are we of being so bountifully supplied with the 
fruits of the soil, and so vast are the yearly fruitions of mother earth, from which we are 
accustomed to receive bountiful returns, that we are blinded by lack of contrast as to the 
importance of the mother in our haste to digest the product. 

The vast amount of foodstuffs accumulated each year establishes the foundation for 
all of our commercial activities. It makes possible the earnings of our great railroad sys- 
tems and stimulates the purchase of the wares of our manufacturers, who give employment 
to the countless thousands of people. who in turn render it possible for the middle man 
to distribute the products of the loom, labor and the mine. Note the feverish anxiety of 
the business world in times when a great growing crop is in danger, and it will be admitted 
that the soil plays a most important part in the world of commerce. 

The importance then of the soil and its products has led mankind to develop and 
increase productivity, and such development has called for the expenditure of much money 
and the exercise of patience, labor and skill in producing the results which are the basis 
of our wonderful wealth and prosperity. Values have been slowly creeping upward and 
mankind has continued to develop the earth to a more prolific production, until to-day we 
find a large productive area of land broken, tilled and drained by an energetic people, and 
have seen values climb from the mere nominal price of homestead entry and _ soldier's 
scrip to values as high as two hundred dollars per acre in strictly farming communities. 
Of course, to maintain its value land must be able to produce the equivalent of a living and 
a surplus which wiil eventually pay for the land itself. Very naturally, the people were 
attracted to soil, which, with the least possible labor, would produce the best results, and 
it has been found that in order to maintain a high state of productiveness this land must 
have certain conditions fulfilled, among them being a sufficient amount of rainfall, a certain 
amount of sunshine and proper drainage of the land to discharge surplus moisture, and 
also an established rotation of crops and grasses best adapted to the revitalizing of the soil. 
This condition exists to-day in the United States in certain favored States, and proper 
rotation of crops can best be observed where corn is the predominant crop. 

Land of the black loam nature, underlaid by a yellow porous clay, is considered to 
be the ideal farming land, and where this condition of soil exists, with proper drainage and 
temperature, no better basis for security exists in the world, and a first mortgage lien upon 
such land, situated where natural conditions have proven ideal, should appeal to the in- 
vestor who is perplexed by the feverish elements surrounding many of the securities now 
before the investing public. 

The apparent simplicity surrounding a farm loan has been one of the public's reasons 
for overlooking this security, preferring the high-sounding, elaborately engraved, more 
complex, so-called gold bond, about which they often know but little. When an investor 
departs from the field of legitimate bond issues, of the Government, State, municipal and 
high-class railroad type, and seeks to venture into the field occupied by the industrial issues, 
his footing, unless trained by long association with an active business experience, must 
become more or less hazardous. The farm mortgage differs from the average bond and 
stock investment in its stableness of principal and uniformity of rate of interest. One 
purchasing a bond or stock is influenced to some extent by its speculative value in the 
future, and while it must be admitted that high-class bond and stock investment has an 
advantage over the first-mortgage farm loan by reason of its more ready exchangeability 
into money, yet these bond issues of high class very naturally produce an unattractive rate 
of interest for investment, being so closely allied to actual money. 

The high-class bond serves a very useful purpose and attracts the favor of conservative 
investors for a security quickly turned into money, but for an investment, properly termed, 
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at a living rate and with due regard to the margin of security, the first mortgage farm 
loan admits of no peer in the investment field. Its availability at present for quick realiza- 
tion arises from its attractiveness as first-class collateral for short term advances, and its 
admitted safety and desirability is creating a demand from investors, which, at a time not 
far distant, will render this security nearly as liquid as the various bond or stock issues now 
before the public. Its growing attractiveness for the investment of trust funds, endow- 
ments, savings and unemployed capital, tend to strengthen its exchangeability into cash, 
and the time is not far off when these mortgages will have an honorable place among the 
investment securities dealt in by the trust companies and the large banking houses of the 
financial centers, as they now have among the investment 


securities of the great life 
insurance companies. 


Eventually this must be the outcome of the mortgage situation, and 
then the farmer who offers a higher rate of interest than is paid by any other borrower 
giving equal security will come into closer relations with the investing public than is now 
possible through the medium of the financial institutions, and agencies devoted exclusively 
to farm loans, admirable and successful as many of them are. 

In outlining reasons why the first-mortgage farm loan should find a ready market, let 
us first consider its safety. The desire to borrow money on the part of the farmer originates 
from several causes, first of all being a desire to purchase more land either for himself or 
for his growing family, or for needed improvements planned, or to refund a previous mort- 
gage indebtedness drawing a higher rate of interest. 

If a proper amount of margin is provided for and the borrower's title is properly 
examined and approved to show his absolute fee ownership, and due regard is taken for 
local current values of farm lands and climatic conditions, together with a due regard to 
the productivity and physical conditions of the farm, and a loan is granted upon a perfect 
title at not to exceed fifty per cent. of the value of such farms as may be offered for 
security, the loan, when once finally and properly closed, should find investors ready to take 
such security at a rate which would be fair to the borrower and also provide a reasonable 
compensation for the party whose care is exercised in granting and closing the loan. It 
should be observed that the investor should look carefully into the methods and care used 
by the initiator of the loan, and if such initiator has gained the confidence of the public by 
long years of honestly earned reputation for prudence, honor and conservatism, the one great 
element of risk in purchasing a security of this kind is eliminated. No loss to an investor 
should be probable or possible, and is absolutely inexcusable where due investigation and 
prudence is used by the lender, and care should be used by the investor, to select mortgages 
from reputable concerns only, and confine their selection to farm lands having passed the 
crucial test of time and not be tempted by rate, but by security, in all that that term embodies. 

Dishonor and incapability and fraud are the elements that must be eliminated from all 
classes of security and must be guarded against by investors generally before any degree of 
confidence in any security can be established. 

It must be admitted that it is no easy task to make investments to combine the elements 
of safety and attractiveness of rate; as an evidence of this, note the immense sums of money 
paid in salaries to the management of large and small financial concerns to safely invest the vast 
amount of savings of the public, and it is small wonder that investors are perplexed and unde- 
cided in their choice of investments, not only of their own funds, but of the funds left in 
their charge under the various forms of trusts. The main points to consider in any invest- 
ment should be safety and simplicity, and the fundamental principle thereof should be divorced 
from complexity and the need of long prospectuses to create favorable consideration. 

Qualification for the purchase of bond and stock investments demands an education in 
the special line of finance, and large experience with thoughtful study is a fundamental perqui- 
site of him who attempts to pass upon the merits of all securities offered for unemployed 
money. It were as reasonable to expect the artist to make a successful farmer as it would be 
to expect the average investor is fully qualified to invest his money with due regard for 
safety and attractiveness of rate. We seek our physician for aid in our sickness; our 
attorney for advice in legal matters, and we very naturally seek our banker for his advice 
in the investment of idle funds. He is the most qualified to exercise his judgment and 
conservatism, and to him is entrusted the great bulk of money seeking investment. 

Being a first lien on nature’s broad acres, the farm loan should find favor with con- 
servative investors, because of its lucidness and because its safety can be easily determined 
by independent investigation without requiring the assistance of expert accounting or a 
guess at the value of perishable things known as assets. No liability except that of the 
first mortgage needs to be taken into account. The productiveness, quality of soil, nearness 
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to market, nature of improvements thereon, and climatic conditions are the main requisites 
for a safe investment in a first farm mortgage, with a sound title and a margin ranging from 
50 per cent. upwards of its face value. 

It is true that one’s investment upon nature’s initial bounty should be confined to dis- 
tricts where successful farming operations have been in vogue for a long number of years, 
where a sufficient amount of rainfall and proper drainage, either natural or artificial, is 
prevalent; where due rotation of crops is observed and practiced, and where tame grasses 
of the nitrogeneous character can be successfully grown. 

The title of the property offered as security should be subjected to a rigorous examina- 
tion,.and pronounced merchantable by reputable counsel, and all investments should bear the 
recommendation of the banker offering these securities for sale, and whose recommendation 
should be based upon a personal independent examination of the premises offered as security. 

It might be of interest to note in passing that the concentrated efforts on the part of 
the farmer to retire an indebtedness created against his farm requires on the average about 
ten years, all dependent, of course, on the ability and frugality on the part of the debtor. 
Where a series of years of bountiful crops ensues, this average is materially reduced, but 
taking a period of forty or fifty years as a basis, this rule would hold good. In other 
words, the security held on a basis of 50 per cent. becomes 10 per cent. better each year, and 
were it not for the expansion of the farmer and the desire to assist the growing family into 
the same line cf work as that followed by the parent, in pursuit of which new farms are 
purchased and new obligations incurred, the farm loan would be a thing of the past. It is 
true that lax management and spendthrift characteristics, together with backward seasons, 
oftentimes make it imperative to renew obligations from time to time, but the general rule 
holds, especially so in the higher priced territories, where economy and thrift are the watch- 
words necessary to maintaining a reasonable rate on the ever-increasing value of the property 
owned by the farmer. As a result, the morale, if we might call it so, is growing better with 
the security. 

Where cheap land prices are prevalent the speculator and migrating farmer abound, 
and not until values attain at least $25 per acre does the permanent tiller of the soil become 
predominant. 

Increase in value comes about from several reasons, the main one being the increased 
productiveness of the farm, augmented by its nearness to great central markets, nearness to 
distributing points, and character of improvements. The very best results are attained in 
districts where artificial drainage, through the medium of large ditches and tile, is prevalent. 
Owing to the ever-increasing usefulness and demand for the great staple—corn—and the 
limited area in the United States where this cereal is successfully raised, a greater demand is 
naturally found for land that will produce corn in abundance, and we find the corn lands of 
the Middle West the most desirable and most valuable land in the United States. 

In addition to the value of the crop of corn to the farmer, additional value arises from 
the fact that in order to successfully raise it, a vigorous cultivation of the soil of corn land 
results in the destroying of all noxious weeds and foul growth, and as a consequence such 
ground is rendered mellow and ripe for the following season for the growth of any other 
cereal of the small grain type or tame grasses, which might be advantageous to raise. Corn 
lands in the United States during the last ten years have almost doubled their value. Of 
course, to successfully raise a crop of corn, temperature, rain-fall, and drainage are important 
elements entering into the conditions necessary to a successful issue, and when these condi- 
tions are augmented by intelligent tilling of the soil, with good seed, an average 160-acre 
tract of land in the great corn belt should and will produce from seventy-five to one hundred 
bushels of corn per acre, which at the average market price for this cereal for the past 
twenty-five years would render an income of from $15 to $25 per acre or from $2,400 to $4,000 
per quarter section. After deducting the cost of living, interest, taxes and wear and tear, 
the tiller of the soil should be able to save a handsome percentage on the first cost of his land. 

Stock raising very naturally follows in the wake of corn-raising, and where the crop is 
fed to cattle and hogs, it serves the double purpose of increasing the price per bushel of corn 
fed through stock and returns a fertilizer to revitalize the soil. This fertilizer with the aid 
of such revitalizing grasses as clover and alfalfa, renders the farm most highly productive 
for future crops. 

The desirability of these mortgages as an investment for surplus funds of State and sav- 
ings banks and trust companies, seems to have been curiously overlooked. These institutions 
frequently invest a portion of their surplus funds in bonds and commercial paper about which 
they can judge little of their own knowledge, when they might invest in farm mortgages, about 
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the security of which they can inform themselves with absolute certainty and which yield 
just as high returns on the average as unsecured commercial paper. 

Life insurance companies are called upon for the distribution of vast amounts of money 
daily and must realize largely from these securities in order to make such distribution. The 
average farm loan is made for a period of five years, and consequently at the end of such 
a period 20 per cent. of the mortgages purchased during the five-year period mature and are 
immediately available for exchange into money. 

It might be interesting to know that in a measure the banker whose operations are 
carried on in the vicinity of the land offered as security, stands as an unconscious guarantor 
of every farm loan made in his vicinity; inasmuch as the farmers’ equity represented in 
farm land is very often the security basis for temporary advances whether by reason of a 
second mortgage or otherwise, and when the redemption period arrives, the banker must stand 
ready to redeem or assist the farmer in redeeming the mortgage, which is a lien prior to such 
temporary advance made during the life of the first mortgage. This is one of the many favor- 
able incidents apparent in the experience of those who have handled mortgages of this char- 
acter. Under the present situation an optional feature of pre-payment before maturity is 
prevalent in most all farm loans, allowing the retirement of the principal in multiples of $100 
on interest-paying dates, and a number of loans are returned in this manner. This feature was 
established by the life insurance companies and is here to stay. It encourages thrift and 
savings on the part of the borrower, and gives the security a much wider margin proportionate 
to each payment. Seemingly this optional feature adds to the distress of the investor who 
dislikes to be annoyed with payments of principal, but investors should confine their opera- 
tions in these securities to reputable houses who have the facilities for replacing or reinvest- 
ing such payments made and who are able and willing to keep invested funds placed in their 
hands for investment. 

The character and genuine worth of these securities demands some medium through 
which they can be properly distributed to those who are unable to procure them direct from 
the borrower. The investing public cannot obtain these loans through the insurance com- 
panies who make these investments for themselves only, and with this avenue closed there is 
but one way open and that is through the large loaning agencies, banks and trust companies. 
The attention of the banking fraternity has been directed so long and with such apparent 
favor upon securities of a commercial character that the management of large savings and trust 
companies has not taken up the farm loan security with any degree of vigor, and by reason of 
this investors have been obliged to purchase securities about which they know very little, and 
which when bearing a higher rate of interest than that offered by universally approved bond 
and stock securities legit:mately borne, give the investor more or less of a nervous strain 
during the time he is carrying them. 

If the large trust companies would take up the question of the farm mortgage, not only 
for their own investment, but for the investment of their clients, they would not only 
find the securities profitable to themselves, but a source of much satisfaction to their investing 
clients. In other words, the situation demands that the large savings banks and trust com- 
panies should act in the capacity of jobbers of this staple commodity and, after sparing no 
expense in attaining absolute safety, retail such securities to the investing public upon a mar- 
ginal profit consistent with the effort and expense put forth in rendering this security abso- 
lutely safe and desirable. 

There is positively no excuse for any loss on a first mortgage farm loan where due 
regard has been observed as to title, selection and the exercise of good judgment as to value. 

It has been the experience of all who have invested in this class of security, that where 
these conditions have been observed, the liability of loss is reduced to the lowest possible 
Minimum, and where losses have occurred to investors in these securities, the reason can be 
attributed to an unwise selection of incompetent or dishonest agents, or to risks taken upon 
land in an untried section of the country. 

In order to add to the attractiveness of the farm loan security, all payments should be 
made at the office of the financial concern accumulating same for distribution. Investors 
should confine themselves to a district where high prices of land are prevalent and upon such 
lands as have stood the test of many adverse seasons, and should not be attracted by the 
excessive rate of interest offered on loans in a territory not fully developed and not having 
passed through the crucial test of time. 
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RED-ROCK IN INSURANCE FINANCE 


CHARLES A. CONANT ! 
Treasurer of the Morton Trust Company 





’ IDST the many unfavorable facts brought out by the inquiry into the 
management of the big life insurance companies, one consideration of a 
favorable character is gradually emerging. This is the substantial 

solidity of the assets of the companies. Mr. Paul Morton, the president of the 

Equitable Life, took the bull by the horns on this subject when, soon aftet 

his appointment, he insisted upon an examination by impartial accountants 

ot the assets of the company. That investigation under his orders was made 
searching and thorough. It soon disclosed the fact that the securities belong- 
ing to the company were as represented in the reports—that they were all in the 
custody of the company, that they were worth the value imputed to them or more, 
and that they were, with few exceptions, of the highest investment character. Mr 

Morton waited, however, in order to obtain a valuation of the real estate and 

other assets before making public proclamation of the results of his investigation. 

This final report, made public toward the close of last month, shows that some 

of the real estate has been written down a little, but that the assets of the 

Equitable Life are left at $416,166,500.10, and its surplus at $67,142,865.42. 

The economies which Mr. Morton has already made in the annual cost of ad- 

ministration would capitalize at an amount more than sufficient to cover the re- 

duction made in the value of the assets. 

The same state of facts will undoubtedly be disclosed by the investigations 
going on in the other insurance companies. Whatever peculation there has been 
has been chiefly in the way of administrative extravagance, rather than in the 
mismanagement of investments. The men who have served upon the finance 
committees of the big companies have been picked from among the ablest financiers 
in New York. If they have not always scrutinized carefully enough the expense 
account of the companies, they have used a judgment trained by long experience 
and personal success in selecting investments. 

These facts deserve to be widely known as an offset to misleading im- 
pressions naturally arising from the evils actually disclosed and distorted in some 
ways by the yellow press. These false impressions have, in many cases, done 
grave injury to poor policyholders by frightening them into giving up their 
policies at their cash surrender value. From a strictly mathematical standpoint, | 
every policy so surrendered is a source of profit to the company, since the cash 
surrender value is in the early years only 25 per cent., and rarely more than 50 
per cent, of the premiums which have been paid. The time has passed, however, 
when the companies desire to encourage measures of this kind for the benefit 
of the surviving policyholders. The sound course for the policyholder, even 
if conditions were much worse than they are, would be to keep up his policy: 
for even if it were necessary to wind up one of the companies, every withdrawal 
at cash surrender value would add to the proportion of the huge surplus which 
would go to the policvholders who stuck to the end. 

These facts are familiar to everyone acquainted with insurance, and it is 
unfortunate that they have not been equally clear to some of the poorer policy- 
holders who can least afford to lose the amounts which they have saved by 
patient industry for the payment of their premiums. Every sensational writer 
who tries to discredit, even by indirection, the solidity of the assets of the in- 








TRUST COMPANIES 913 


surance companies, is doing a grave injury to the poor man with a small policy 
who is thereby frightened into surrendering it or is kept in a state of nervous 
anxiety in regard to its payment at maturity. 

The true situation in regard to the American life insurance companies 
seems to be better understood abroad than at home. Two of the most powerful 
and well-informed organs of financial opinion in London—the Times and 
the Statist—have expressed themselves emphatically upon this point for the 
benefit of the large body of those insured in Great Britain. Thus, the Times 
in an impartial review of the insurance situation, declared that ‘Such extrava- 
vances and mismanagement as have occurred should not be minimized, but they 
do not affect the soundness of the securities of the society, which holds nearly 
£85,000,000 in invested funds.” The Times goes on to give a warning to 
those who are surrendering policies for cash, and says regarding their action: 

‘“Policyholders who take this course are in the majority of cases ill- 
advised. They are abandoning a large part of the premiums which they have 
paid for future protection, and are incurring the risk of not being able to insure 
elsewhere at all (owing to impaired health) and the certainty of having to 
pay for other insurances the higher premiums required by increased age. What- 
ever scandals may be revealed by the present insurance inquiry, there can hardly 
be any doubt as to the capacity of the three great American companies known 
here—Equitable, New York Life, and the Mutual of New York—to meet the 
face value of all contracts.” 

With equal emphasis speaks the London Statist, well known as the most 
progressive and trustworthy of the English weekly financial journals. Speaking 
of the surrender of policies for cash, it is declared that “This action is much to 
be regretted.” The Statist continues: 

“It is unfortunate that the poorer insurants, who must have found it more 
difficult than the wealthier to pay the premiums as they fell due, should now 
sacrifice most of the advantages to which they would ultimately have been en- 
titled. It is obvious, for example, that a poor man who has taken out what 1s 
called a deferred-dividend policy, running, let us say, for twenty vears, should 
surrender it at the end, let us suppose, of sixteen vears. Clearly he thereby 
loses far the greater part of the benefits he would have acquired if he had 
continued paying his premiums to the end of the period. Happily, there has 
not been much alarm created in Europe, for the European press has not given 
very much attention to the matter, and therefore has not roused widespread 
apprehension. In the United States, on the other hand, the press devoted ex- 
traordinary attention to the matter. Very often the criticism was sensational 
and ill-judged, and those who were least able to get the information necessary 
to form a correct judgment with regard to the case were led to believe that 
the company was, to say the least, in a precarious condition.” 

It is to be hoped that such warnings as these of the folly of throwing up 
policies because of the smoke and confusion created by the vellow press will 
reach those for whom they are intended. Life insurance has not ceased to be 
one of the most valuable devices of modern times for the protection of one’s 
family against want because there has been extravagance at the head of the 
big companies. The inquiries now in progress promise to put an end to this 
extravagance and to prevent further waste of the resources of the companies. 
In the meantime, their great assets of about $400,000,000 each in the case of the 
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three principal New York companies remain unimpaired, as they did before 
criticism of them began, and these assets are being surrounded by new safe- 
guards for the benefit of the great body of policyholders by the elimination of 
the shameless graft and abuse of official power which have been the subject of 
just popular indignation. It is a gratifying fact that the weighty voice of the 
special committee of the Legislature which has been investigating insurance con- 
ditions has now been added to that of the experts, in support of the substantial 
solidity of the assets of the companies and the folly of surrendering policies at 
a loss. 


2 


RICHARD A. McCURDY RESIGNS 


N announcement of general interest to financial circles was the resignation 
of Richard A. McCurdy, from the presidency of the Mutual Life Insur- 
ance Company, following closely upon the testimony submitted before 

the Armstrong legislative committee bearing on the administration of the com- 
pany. In his formal letter of resignation, Mr. McCurdy assigns ill health as the 
reason for his retirement. Robert H. McCurdy, the son of Richard A. McCurdy, 
also tendered his resignation as general manager. Treasurer Frederic Crom- 
well was elected temporary president pending the election of a permanent suc- 
cessor to Mr. McCurdy. Vice-President Robert A. Grannis is strongly indorsed 
by one faction of the board of directors for the presidency. Another faction 
urges the election of some prominent financier not at present associated with 
the management of the Mutual. W. S. Sullivan, who has been at the head of 
the advertising department of the Mutual Life, has been appointed to the head 
of the supply department. 

The resignation of Senator Chauncey M. Depew as a director of the Equitable 
Life Assurance Society has also been received and accepted. At the suggestion 
of Mr. J. Pierpont Morgan, the withdrawal of his associate, Mr. Perkins, has 
also been announced. It is evident from these numerous changes in executive 
management that the “housecleaning” in the large insurance companies will be 
genuine and thorough. 


AUSTRIAN TRANSMARINE BANK 


T is proposed to establish, with the support of the Austrian Government, if, indeed, not 
at the instance of the Government, an export bank under the title of the Austrian 
Transmarine Bank, and probably on the lines followed in the case of the German 
Asiatic Bank of Berlin. Representatives of the Anglo-Austrian Bank, the Bank Verein, 

the Baden Credit Anstalt, the Credit Anstalt, the Escompte Gesellschaft, the Lander Bank, 
the Union Bank, and of the firm of Messrs. Rothschild, have met in conference at Vienna 
and expressed their readiness to participate in the formation of the proposed bank for the 
development of the export business with China and other countries in the Far East. A 
further conference is to be held in order to ascertain the plans suggested by the Government 
in regard to the proposed new institution, and as to whether the Government intends to 
financially interest itself in the enterprise—From the London Financier. 


OHIO BONDS TAX EXEMPT 


T the recent Ohio election the voters approved a constitutional amendment exempting 
town, city and State bonds of Ohio from taxation. It is obvious that Ohio securities 
of the character described in the amendment will be enhanced in value because of 
this laudable exemption. 
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PROTECTION OF SECURITIES AND CHECKS 


WARREN L. GREEN 


Vice-President American Bank Note Company 

HE many instances of forgery, illegal and unauthorized issues of securities, 

and the alteration of checks and stock certificates, are too well known to 

the banking fraternity to require any recapitulation. The need of greater 

care and safer methods is most apparent, but it is not always understood in what 
direction to turn in order to accomplish the desired result. 

This is a question which, as far back as 1887, caused the New York Stock 
Exchange to appoint special committees and to adopt, after considerable dis- 
cussion, rules and regulations covering the preparation of securities to be listed 
on their Exchange. Not only must such securities be engraved and printed as 
prescribed, but the Stock Exchange exercise great care in the selection of the 
bank note companies whose work they will consider. Their personnel, their 
business methods, the construction and safeguarding of the buildings in which 
the work is executed—all of these points, as well as the actual workmanship, come 
within their jurisdiction. While it is true that these requirements are strictly 
observed in the preparation of all important issues, unfortunately when we turn 
to those not thus listed we find a deplorable lack of precaution and a seeming 
absolute disregard of all these requirements, the very creation of which have 
for their object the protection of the investing public. 

The practice of many engravers and lithographers of furnishing promiscu- 
ously to anyone for a small consideration, general bond and stock certificate tints 
upon which the text matter and title may be subsequently impressed, should be 
discouraged, it being a comparatively easy matter to print the balance of the 
work thereon, thus placing the duplication of documents so prepared within the 
power of anyone with the slightest knowledge of the printing art. 

The successful efforts of Quigley, and others, in floating bogus issues em- 
phasizes the fact that this is not an imaginary danger but a condition which must 
be remedied, or else we shall continue at the mercy, more or less, of every 
enterprising scoundrel. 

There may be, and are, cases where the issue is so small as to prohibit their 
preparation from specially prepared steel engravings, under which circumstances 
they must be produced by lithography, a cheaper method. But the same care and 
safeguards should surround these issues during the process of manufacture as is 
extended to the more expensive documents. Not only is insufficient attention 
given generally to the actual manner in which these securities are prepared, but 
apparently no care whatever is observed regarding the character and permanency 
of the institution intrusted with their preparation. It is, indeed, a serious matter 
when one considers that the stones or engravings from which documents are 
printed may eventually, in consequence of failure, or otherwise, pass into the 
possession of irresponsible parties. The only remedy is for the banks and trust 
companies to insist, wherever possible, that securities with which they have to do 
shall be prepared in absolute accordance with the New York Stock Exchange 
requirements, as experience has shown that by the observance of these require- 
ments only is adaquate protection afforded; or if lithography must be resorted to, 
that the same protective methods be observed in the several stages of manufacture. 

In the production of checks and papers of this character we have found 
it advisable, aside from surrounding the documents with the same safeguards, 
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pending the various operations, as given bank notes and Stock Exchange 
securities, to seek two primary conditions. 

First: A paper distinctive in its character and manufactured exclusively in 
one mill, every sheet of which has to be accounted for in the same manner as the 
bank note paper manufactured for the United States Government and ourselves. 
The distinctive feature of one and probably the best of these papers lies in the fact 
that planchetts, or small pieces of colored papers of certain shapes, are interwoven 
in the fibre of the paper in a somewhat similar manner to the silk thread in the 
paper used by the United States Government for its bank notes. In looking at 
this paper the planchetts appear delicate in tone and color, but on holding it to 
the light they assume a deeper color; in fact, appear almost like black spots, thus 
giving, depending upon the way in which they are viewed, two distinct colors: 
hence, they cannot be imitated by drawing or painting: or by any of the methods 
used to imitate the silk fiber. This distinctive paper is absolutely impossible of re- 
production, and is used exclusively under special permission and authority of the 
Treasury Department of the United States. 

Second: A protective tint printed upon this distinctive paper, consisting 
of an ink sensitive to acids and alkalies, and printed from a pantograph, or 
microscopic plate. containing the title or denomination repeated many times im 
various forms. Naturally, in removing the writing ink from a check printed 
with either a security ink or upon a so-called safety paper we remove, to a 
greater or lesser extent, the background, or color; if this is a flat color, as is th« 
case in all safety papers, it is a comparatively easy operation to restore the same 
with water-color; hence the necessity of having this tint consist of delicate and 
exact forms and repetitions of lettering, the successful replacing of which, once 
disturbed, is a practical impossibility. Again, this printing does not injure the 
fibre of the paper, which vou will notice is the case in all safety papers. 

Wherever it will warrant the expense, the face, or black printing, should 
be from steel plates, as this method of engraving and printing affords the greatest 
difficulty to the counterfeiter. Lithography, or any of the methods of s:irface 
printing, can be exactly reproduced by any of the well-known photographic 
methods, whereas the steel engraving can only be imitated by the actual making 
of a similar steel plate, and which, on account of the difficulty of etching the fine 
lines in any photographic reproduction, affords the greatest impediments to the 
counterfeiter. The steel plate engraving should consist of a combination of letter- 
ing and vignette, or picture work, and wherever possible the addition of what is 
known as “lathe work; these three classes of work are each the product of a 
distinct type of artist, and no one man, whatever his artistic skll may be, is 
capable of successfully producing any other than the one particular branch 
the engraving art in which he has been trained. 


Of 


It must be remembered that while it is true a check does not generaily pass 
from hand to hand in the same manner as a bank note, it is also true that it is in 
existence a sufficient length of time to afford to those so inclined every oppor- 


tunity to display their ingenuity and skill, the successful accomplishment of which- 


may cost the bank almost any amount. 

Another point which has always seemed to add to these dangers, is the fact 
that the banks and trust companies are too careless with their (free) checks: 
anyone can obtain them; they are usually in a rack in the corridor of the bank. 
Is not this a constant reminder and an invitation to those with a leaning toward 


dishonesty? How many men become dishonest for the simple reason that the 
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opportunities are thrust upon them, and it appears so easy? They do not seek 
the means, the means seem to seek them! 

The whole matter is of the greatest importance to the banking fraternit: 
More general interest should be shown and they should co-operate in every way 
possible with the New York Stock Exchange in its efforts to give every safeguaid 
and security to the investing public. 


BONDS AS RESERVE FOR BANKS AND TRUST COMPANIES 
S. BACHE & CO. have issued a pamphlet concerning the use of bonds as 
a safety reserve for banks and trust companies. The pamphlet is com- 
piled trom nearly 4,000 letters received from bankers throughout the 
United States. The compilation is made by William C. Cornwell. The summary 
shows that banks and trust companies, exclusive of savings banks and_ private 


bankers, hold $1,770,000.000 of bonds other than Government bonds. This is 
about 17 per cent. of the entire deposits, and is considerably more than the total 
capital of the banks. 

The compilation covers the States individually and by groups. The amount 
of deposits, amount of bond investment and percentage of investment to deposits 
is shown in the following table by groups : 


States. Deposits. Investment. Per cent. 
Pe WI cnc ke word hae cw S809,91 2,000 $173,187,000 21.38 
REA AUIS, Se ta eerie ede of Rye ie 4.789,901 0900 Q00,592,000 20.05 
SUPA URIONAIN ES 5 cies Sle ats tector se see slic 818,305,000 42,354,000 5.18 
DOME TOON 6 xs oad san cevwe clon 2,.805,295,000 459,712,000 10.04 
MUNNES isis oc crikacn ax SAGO ee eee oO 494,735,000 20,211,000 5.09 
PE Sw ce therkee a comewneon 080,524,000 106,026,000 15.66 
Le Ao iecccwecnne ees 10,458,382,000 1.771,082,090 16.93 


The reading matter concerning this table is very interesting, outlining the 
reasons for the difference in percentage of investments in the various States. 
The second table shows the classes of bonds held hy the banks. In the fol- 


lowing brief outline the total bond investment is indicated and the classes in per- 
centage of the total: 


States. Investment, Railroad. Mun. \lise. 
New England ......... .... $173,187,000 54.43 206.62 18.95 
PN ie bain wacked ane ha mes 960,592,009 51.20 20.05 18.75 
NR sip en's souae oe ae earn 42,354,090 10.41 75-47 8.12 
DEM WHERE bok es hs en deeca 459,712,000 32.01 55-05 12.34 
NN Goin cae are eae eee 29,211,000 3.33 83.86 12.81 
PE 2 kbdaa ewes reas 100,626,000 71.50 19.02 9.48 
CC 8. eee 1,.771,082,000 51.62 32.17 16.21 


The comment upon these figures is terse, intelligent and pointed. The pam- 


phlet covers a field not touched upon in any reports. 





Col. J. J. SULLIVAN 


President Central National Bank and the New Superior Trust and Savings Bank, Cleveland 
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CO-OPERATION BETWEEN BANKS AND TRUST COMPANIES 
JOHN GILL 


President Mercantile Trust and Deposit Company of Baltimore, Md. 


HE Trust Company has been defined as a ‘‘Charter with power to act as agent 
and trustee for the living and dead; governed by a Board of Directors, 
whose names guarantee good management, with large paid-up capital.” 

It is common knowledge that the first companies in the United States to 
undertake the business ci trustees were life insurance companies as far back 
as 1836; but the trust company of to-day is a much later creation, and is the natural 
product of the American mind for organization, adapted to the requirements of 
modern social and business life. 

Whiie there are undoubtedly some points of contact with life’ insurance com- 
panies, the natural ally of the trust company is the bank, because the banker comes 
into touch with the daily wants of the people; in other words, the banker has 
greater opportunity of diverting business to a trust company, and vice versa. 

The growth of trust companies during the last decade is without precedent 
in the history of finance. To-day there are over fifteen hundred trust companies 
in actual operation in the United States, and of these less than six hundred were 
in business before the close of the last century. The permanency of trust com- 
panies is no longer a question. 

It was only natural, with the wide and elastic power granted to these com- 
panies, that this period of extraordinary development should have been difficult for 
the public to follow and for our legislators to control. 


The development came like a tempest—with a rush—and the general feeling 
was to let the companies go ahead, in order that the public might learn by actual 
experience what are the proper limits of their usefulness. No doubt the extraor- 
dinary growth of trust companies during the past few years is in part due to the 
fact that many, who would otherwise have become ordinary or private hankers, 
have seen the advantages of organizing as trust companies, because they could 
really do a banking business with enlarged powers and fewer restrictions. 

The formation of trust companies became an absolute necessity to the finan- 
cial world, just as much so as the creation of the National banks, to meet the 
financial needs of the country during the period of the Civil War. 

It is interesting to follow the history of the expansion of the trust company 
powers. Starting as a basis with the duties of executor and trustee, it was found 
necessary to develop different departments of the work in order to fulfill these 
functions satisfactorily; and so, in most companies, separate departments were 
formed on their own bases to do an administrative business, to do a safe deposit 
business, to do a real estate business as well as a banking business. Then it was 
natural that the services of these companies should be extended to corporations as 
well as to indivduals. Charters were granted with full and complete powers to 
receive money on deposit and to administer estates. 

Under the English law, this constituted a trust company. In England and 
some other countries it is quite the custom now, owing to the uncertainty of life 
of individuals, that such like corporations are employed to invest court funds, 
as well as the money of infants, lunatics, and estates which were formerly man- 
aged by individuals. 

Prejudices existed in other countries just as they existed here, against trust 
companies in the early stages. Experience teaches us, no matter what is pre- 
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sented to us in the nature of a change, that at first there is a suspicion, 1f not a 
distrust, in regard to same. Trust companies were not exempt from these attacks. 
In some legislative bodies, efforts were made to hinder their development, and 
new laws were devised to retard, if not destroy, their usefulness; and even the 
courts in some States are slow to recognize their great financial strength and use- 
fulness to the country. It is gratifying to say, however, that these prejudices 
are gradually disappearing, and now there is a tendency to take stock of the situ- 
ation. 





JOHN GILL 


President Mercantile Trust and Deposit Company of Baltimore, Md. 


l‘inanciers, as well as the public, now recognize that the subject is so wide, 
and the various interests and questions involved are so complicated and important, 
that a new life has been given to business of this kind. I, myself, stand com- 
mitted to the adoption by the legislatures of the various States, of such laws as 
will protect the public interest. It was wise on the part of the Bank Commission 
of Pennsylvania to have issued a warning to the trust companies, that they were 
transgressing the law by undertaking the discounting of commercial paper. Such 
warning will appeal to us as timely and considerate. Trust companies managing 
estates, and vested with large fiduciary interests, must not lend money without 
approved marketable collaterals. I believe we all agree that banks and trust com- 
panies must work harmoniously together, the one as a supplement to the other: 
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and if this relationship is to be permanent, trust compamies should not transgress 
upon the province of the bank. 

[ am opposed to trust companies doing a savings bank business. There is 
ample scope for the expansion of legitimate trust company work without enter- 
ing into the field of commerce which properly belongs to the hanks. 

Secretary Shaw, too, at the end of last vear. set us all thinking by his 
proposal to establish what practically amounts to National trust companies, under 
the supervision and regulation of the Federal Government. In this proposal are 
involved the much-talked-of questions of the maintenance of a cash reserve, State 
inspection and the rendering of periodical reports. It remains to be seen whether 
the report of the Honorable Secretary of the Treasury will ever become law, and, 
if so, whether any trust companies will avail themselves of the law. These ques- 
tions of a cash reserve and inspection are live issues, and in dealing with them we 
must look all around the subject. 

After all is said and done, the stability of any financial institution depends 
upon the integrity and business ability of its manager. If the manager of a bank 
cr a trust company. or in fact the manager cf any institution of trust, allows 
himself to be hypnotized by a woman, to loan the funds in his custody on a forged 
note or bogus collaterals, that institution must go to the wall, and neither can be 
saved from disaster by reserves or State inspection, that is not conducted upon 
sound business principles. 

Bradstreet reports there were 48 failures of trust companies prior to the end 
of 1903. This compares very favorably with the records of National banks, and 
| do not know of any case where there was a loss of trust funds as a result of a 
failure. It is well, too, to remember that in the majority of the States there are 
already general trust company laws safeguarding their transactions. Primarily 
it is essential to firmly establish public confidence, and any steps in reason that may 
be necessary to effect this end should be taken. 

Finally, there are some people who would have us think that there is a natural 
antagonism between the trust cempamies and the banks. No doubt at one time, in 
some quarters, such antagonism did exist, and some people would still have us 
believe that the “lion cannot lie down with the lamb” without one of them in a 
short time becoming the outside dog. I do not sympathize with these sentiments, 
and in my long experience in the trust company business I have never had reason 
to believe that either the bank or the trust company was likely to be the lamb. 


SAMUEL SHIPLEY RETIRES 

NE of the most interesting and forceful personalities associated with 
the early development of the joint life insurance and trust company 
business in Philadelphia is Samuel R. Shipley. His retirement from 
the presidency of the eld Provident Life & Trust Company of that city is 
worthy of more than passing interest. Mr. Shipley was one of the pioneers 
in the adention of the mutualizing scheme in connection with life insurance. 
He laid the policy of his company upon the lines observed by the Friends 
Provident Institution, of Bradford, England. His vigorous personality and 
energy is in the main responsible for the eminent position to-day occupied 
by the Prevident Life & Trust Company. He will still continue as an adviser 
on the board of directors. But hereafter his time will be his own, and he 

certainly merits rest during the autumnal days of his life. 
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RECENT EXPANSION OF BANKS AND FIDUCIARY CORPORATIONS 
IN GERMANY 


P. E. MABERLY-OPPLER, Berlin, Germany 


UROPE and America—the old and the new worlds! How frequently are 
these two continents compared in the German commercial world, Europe 
representing old-fashioned sedateness and America the spirit of modern 

enterprise. It is, however, frequently asserted in Germany to-day that the greater 
portion of American industrial and trade enterprises are based on unsound and 
artificial foundations, and yet there is nothing further remote from the actual 
facts. That the American spirit of enterprise is more vigorous and responsive 
to calls made upon it than is the case in Germany, is universally acknowledged, 
for it is often very difficult in Germany to start healthy enterprises, capable of 
yielding great profits, commercial men being so faint-hearted, prone to excessive 
deliberation, and clinging to traditional customs which prevent them from in- 
curring the slightest risk even when there is a vista of large profits ahead. Al- 
though up till now very erroneous ideas of American trade and methods of busi- 
ness have prevailed in Germany, this state of affairs has considerably improved 
of late years. Since the well-known economical authority, Royal Privy Councillor 
Goldberger, of Berlin, coined the sentence, “The Land of Unlimited Possibili- 
ties,” in the description of his American studies, it has begun to be understood 
in Germany that the word “impossibility” does not exist for American enterprise, 
and that even the most difficult problems, the theoretical solutions of which still 
puzzle the European business world, have been introduced long ago into practical 
life in America. Whereas the German national economists and platform savants 
are still disputing about the advantages and disadvantages of trusts, in a narrow 
ard broad sense, American commercial and trade geniuses have established them 
as prosperous undertakings; and whereas the point is still being discussed in 
Germany as to whether ‘“Cartells” or trusts are most beneficial to the welfare of 
the nation, the American business man has long ago made up his mind and cre- 
ated both, just as it best suited each individual case. 

These principles for trade and industrial intercourse are beginning gradu- 
ally to be comprehended in Germany, and American fundamental views are being 
applied to German conditions, independent of the national, economical! or social 
considerations urged against them. The German opponents of the trust move- 
ment do not fail to put forward state socialism as a bogy, and endeavors are 
made to discourage the commercial and industrial world from pursuing the path 
of concentration by assertions that the profitableness of enterprises ceases after 
they have reached a certain size, and becomes the reverse; that wholesale con- 
cerns can only be rationally and economically carried on if the risk, which is not 
described as growing proportionally but progressively, can be correctly calcu- 
lated and dominated. But as clever as the subtle reasoning concerning the condi- 
tions of trusts in Europe and America may be, the progressive movement is not 
dammed. All the theoretical dissertations held have not been able to prevent the 
German commercial world from following the American example, and from 
taking up the “Cartell” and trust movement, for success puts all theories in the 
shade, and up to the present the movement has been crowned with success. 

This is best evident in the German banking world. A difference must, how- 
ever, be made as to whether the designation “Trust Company” is made use of in 
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its original and peculiar conception or in its modern form; for in Germany both 
kinds of trust companies exist. 

In the original sense of the word, the German “Treuhand Gesellschaft” ° 
was founded in 1890, with a capital of 3,000,000 marks, by the Deutsche Bank 
and the banking house of Mr. Jacob Stern at Frankfort-on-Maine. This ‘‘Treu- 
hand Gesellschaft” sets itself the task of acting as ‘“Treuhandler” (fides) in a 
juristical sense; that is to say, it undertakes the formation and reorganization of 
joint stock companies, it controls the deeds of formation, it serves as a broker 
for the shareholders, as an agent for the redemption of dividend warrants and 
for the transfer of shares. It takes the reorganization of joint stock companies 
into its own hands by taking over their shares, and places them on a sound basis, 
according to its own scheme, and issues new securities. The latter functions 
are the most important ones, as was proved in its intervention in the Casseler 
“Treber” collapse. In America the activity of the ‘“Treuhand’” companies has 
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been legally regulated and its spheres limited; they are placed under the con- 
trol of the State banking department and are compelled to court th utmost pub- 
licity in reference to their modes of transacting business. The “Treuhand”’ 
companies, trustee companies and trust companies offer, in the execution of their 
functions, especially in the administration of large properties, a far greater se- 
curity than a single “Treuhander,” and the greatest confidence is placed in them 
by the private public. 

If, however, we regard the trust movement in the German banking world 
in its modern light, that is to say in the sense of concentration of large amounts 
of capital, unexpected progress is found, all of which has been made in the com- 
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paratively short time of from one to two years. Although the German banks 
originally essayed to carry on business in the way of “Interessengemeinschaft” 
(community of interests) they soon returned to a union of capital, the first con- 
centration being too loose to exist successfully. 

The commencement in the German trust movement was initiated by the 
Dresdner Bank and the A. Schaafhausen’sche Bankverein. In the beginning of 
May, 1904, the Dresdner Bank absorbed, with retrospective effect from July 
I, 1903, the “Deutsche Genossenschaitsbank” (formerly Soergel, Parisius & 
Co.) by an amalgamation without going into liquidation. This latter bank had 
conducted its business for over forty vears on the German Genossenschaft sys- 
tem, and the Dresdner Bank, which had little to do with it before that period, 
established a special department for co-operative affairs. It set up a branch in 
Krankfort-on-Maine, took over the branch of the ‘Deutsche Genossenschafts 
Bank” there, and acquired one of the oldest banking houses of Frankfort, namely, 
Messrs. Erlanger & Sohne. The latter had also excellent connections reaching 
back for decades, in Mecklenburg, Oldenburg and Thuringia, as, for instance, 
those with the Mecklenburgeschen Bank. the Landgriaflich Hessischen Landes- 
bank, the Schwarzburgischen Landesbank, the Schwarzischen Hypotheken 
Bank, the Oldenburg Provincial Bank, ete. The Schaafthausen’sche Bank Union 
then followed the example of the Dresdner Bank by acquiring the Niederrhein- 
ische Credit Establishment, formerly Messrs. Peters & Co., in Krefeld, with 
its branches scattered all over Westphalia at Rheydt, Ruhrort, Duisburg, Neuss, 
etc., by means of amalgamation; the West Deutsche Bank at Bonn-on-Rhein, 
which was the outcome of the banking house of Jonas Cohn, eight years prev- 
iously, also passed into its hands. Both of the two parent companies now com- 
menced to increase their capital, the Dresdner Bank from 130,000,000 to 160,- 
000,000 marks, and the Schaafhausen’sche Bank Association from 100,000,000 
to 125,000,000 marks. The Dresdner Bank Schaafhausen Trust therefore now 
disposes of a capital of 285,000,000 marks, with reserves amounting to 75,000,000 
marks, an amount exceeding that of any other German or foreign bank. This 
undertaking has been developed still further by the taking over of new shares 
in the Ober Silesian Bank at Beuthen, in Silesia, and the trust was thereby intro- 
duced into that district. It also entered into close relations with the Wuert- 
temburg Provincial Bank by obtaining possession of the shares of the latter 
through the Genossenschaft Bank. We see that this trust can exercise its influ- 
ence on business in almost every province and state of Germany. 

The second great institution, the Deutsche Bank, was not very successful in 
its attempts to bring about an amalgamation with the Berliner Bank, the scheme 
falling through at the general meeting of the latter. The Deutsche Bank’s at- 
tempts at a community of interests with the following banks were attended with 
better success, and this community of interests undoubtedly will lead to amal- 
gamation sooner or later. The Deutsche Bank took over a million marks worth 
of shares of the Oldenburg Savings & Loan Bank, which in this wav came under 
its influence, and entered into an agreement for a community of interests with 
the Siegener Industrial & Trade Bank; it also bought up three-quarters of the 
total shares of the Bergisch Markischen Bank. Further, a most important busi- 
ness and friendly connection was formed with the Rhenisch Credit Bank through 
the Ober Rhenisch Bank, which had stood in a relation of direct denendeney to 
the Deutsche Rank, and which, with its branches in Strassburg, Freiburg, Rastatt 
and Paden. was absorbed by the Rhenisch Credit Bank. The Paderstein Bank 
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Association came through its absorption in the Bergisch Markische Dank and 
through the amalgamation of the Trierer Bank with the Bergisch \larkische 
Bank in direct connection with the Deutsche Bank. The latter was obliged to . 
raise its capital by 20,000,000 marks to 180,000,000 marks, and its reserve fund 
now amounts to 55,400,000 marks. The third largest German bank, the Disconto 
Gesellschaft, followed the example of the German Bank, and has taken over the 
business of the NGlnische Wechseler and Commissions Bank, as well as the Lre- 
men firm of I. Schulze & Wold, which it turned into a branch establishment. The 
banks afhliated with the Disconto Gesellschaft are also developing great activity. 
The North German Bank in Hamburg, all the shares of which are in the pos- 
session of the Disconto Gesellschaft, has acquired the business of the old and 
respected banking house of M. M. Wahrburg at Altona, and the General German 
Credit Anstalt, which is very closely connected with the Berlin institution in 
question, has formed close connections with the Ober Lausitzer Bank and the 
Zwickau Associated Bank. The Disconto Gesellschaft was also compelled to 
raise its capital by 20,000,000 marks, so that to-day it amounts to 170,000,000 
marks, with 50,200,000 as reserve. 

Although the amalgamation of the Darmstzdter Bank with the Berliner Han- 
dels Gesellschaft is not yet an accomplished fact, both establishments stand in 
such close connection with each other that they may well be spoken of as one 
concern, On the other hand, the Darmsizedter Bank has entirely absorbed the 
old Berlin banking house of Messrs. Robert Warschauer & Co., in which it has 
held shares since 18908 to the extent of 20,000,000 marks, and has also entered 
into close business relations with the Wismar Vereinsbank. The Darmstzedter 
Bank has raised its capital in consequence of these transactions by 20,000,000 
marks, so that it amounts at the present moment to 152,000,000 marks, with a 
reserve fund of 13,200,000 marks. The Berliner Handels Gesellschaft, with a 
capital of 100,000,000 marks and reserve funds of 25,300,000 marks, has been 
closely allied for some time past to the New York house of Messrs. Hallgarten 
& Co. A further amalgamation in the German money market is the taking over 


of the Berliner Bank by the Commerz & Disconto Bank. After the negotiations 


between the Berliner Bank and the Deutsche Bank for an amalgamation, which 
fell through in consequence of the low offer made by the latter institution, the 
Commerz Bank approached the Berliner Bank with more success, and acquired the 
shares at a rate of 97 per cent., at the same time raising its capital by 35,000,000 
marks, so that its total capital now amounts to 85,000,000 marks. 

It can be seen from the above that the constant endeavors made for concen- 
tration are not confined to the high financial circles in Berlin only, but that the 
movement has transmitted itself to the provinces. For instance, the Barmer Bank 
Verein has amalgamated with the Dottmunder Bank Verein; the Durener Bank 
with the Jiilischer Bank; the Rhenisch Credit Bank has bought the banking house 
of Messrs. Klapferer in Freiburg in Breisgau, and the Halle’sche Bank Verein, 
the business of E. Kiirbitz in Naumburg, etc., etc. We have, therefore, to ac- 
knowledge unconditionally that the trust movement which has invaded us from 
America has found its firmest supporters in financial circles. In conclusion, a 
few remarks may be made concerning the economical importance and disadvan- 
ages of concentration in the banking world. in order that the other side of the 
question may be heard. The economical importance of the concentration of large 
capitals in one hand lies in decentralized concerns being conducted according 
to uniform principles. The various enterprises in trade and industry that are 
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constantly growing in size, make constantly increasing demands on banks, and 
the concentration of capital is the sole method which renders the uniform man- 
agement, settlement and development of such extensive concerns possible. It 
must, however, not be lost sight of that in consequence of this union of large 
capitals numerous small independent existencies are destroyed. This takes place, 
however, in the case of every concentration ; new methods and forms of existence 
are created, which in their turn open up new fields of activity to those who have 
been shelved. In addition to this, the new German bourse laws have considerably 
curtailed the spheres of activity of small and middle-sized banks by preventing 
the so-called “time bargains.” It may be well asserted, therefore, that the con- 
centration of banks, if not directly caused by the new bourse legislation, has been 
greatly aided by it, and the success attendant on the movement proves the wisdom 
and farsightedness of the present German finance policy. 
Berlin, Germany, October 15, 1905. 





MORTGAGE BANKS IN GERMANY 


HERE are thirty-nine mortgage banks in Germany whose outstanding bonds amount to 
$1,837,964,520. These mortgage bonds are secured by mortgages on town and country 
real estate, in return for which the mortgage banks loan money at 4 to 5 per cent 
interest per annum. The bonds issued by the banks, bearing 3% to 4 per cent. inter- 
est, are a popular form of investment, being considered as safe as Government or municipal 
bonds. Even trust funds may be invested in some of these bond issues. 
RAILROAD BONDS 
ISCUSSING the railrcad bond market, Fisk & Robinson state in their monthly bulletin 
of investments for December: “The market for railroad bonds was influenced during 
November almost entirely by the course of the money market. Call loans at one time 
commanded a rate as high as 25 per cent. per annum, but such declines as took place 
in the market were not of large proportions nor of long duration. The extreme rates for 
money in New York quickly brought capital from other financial centers, the modern rapid 
means of communication making currency and credits in other localities quickly available. The 
situation was also relieved by the receipt of about $2,500,000 gold from Canada. Prices 
quickly recovered upon the easing of money rates, the advance being now in progress. We 
expect to see an easier tendency from now on, and under these conditions railroad bonds 
should rule higher and the investment demand should broaden materially. The Secretary of 
Agriculture in his annual report estimates the value of farm products to be the largest in the 
history of the country, amounting to over six billion dollars, and it is not strange in view of 
this unprecedented agricultural prosperity and the exceedingly favorable condition of general 
business that investors should decline to sell their securities in the face of the high money 
rates which have been ruling for the past three weeks.” 


CREDIT INSTITUTIONS IN ITALY 


LTHOUGH there are no trust companies in Italy, in the American sense, 
the important credit institutions corresponding to the French credits and 
the hypotheken banks in Germany, possess many of the functions pecul- 

iarly belonging to the trust company. Among the important credit institutions 
in Italy of this character is the Credito Fondiario Monte Poschi, of Siena. The 
success of this institution is shown by the fact that its shares, having a face value 
of soo, and selling at 518, pay annual dividends of 21.60. These credit insti- 
tutions furnish loans on collateral, securities based on mortgages or agricultural 
produce. They are of great value in the agricultural districts and assuming an 
important place in the banking development of Italy. 
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THE BANK AND TRUST COMPANY WEALTH OF GREATER NEW YORK 
are publication of the official statements of the National 


banks, trust companies and State institutions as of November 9, affords 

for the first time a complete and trustworthy review of the comparative 
and aggregate status of National banks, trust companies and State banks of New 
York City. A summary of the aggregate items of liabilities and resources re- 
ported by National banks and trust companies gives some exceedingly interest- 
ing results. Doubtless the most striking feature of the combined report is that 
the trust companies report total deposits of $1,008,887,100, against National bank 
deposits of $947,819,600, showing that trust companies hold $61,000,000 deposits 
in excess of the National banks. The deposits of the National banks do not 
include exchanges for the Clearing House. Considering the fact that these re- 
ports were made at the season of the year when the movement of currency from 
this city to the West for the movement of crops is at its height, and the return 
flow has not yet commenced, the exhibit of gross resources is remarkable. 

The criticism, frequently made in the past, that banks and trust companies 
were enabled to shift accounts and balances in order to make good showings 
in their official statements, because of the dissimilarity of dates between calls, 
will not apply to the latest statement. The totals show the absolute strength 
and progress of both National banks and trust companies without any duplication 
of common accounts. The joint statements of November 9 show gross depos- 
its of all classes of institutions of $2,246,759,000, total loans of $1,725,626,800, 
and total resources of $2,846,112,900, of which the National banks contribute 
$1,253,318.500, the trust companies $1,251,307,600, and the State banks $341,- 
486,800. The combined capital is $185,824,700, of which the National banks rep- 
resent $107,902,000, the trust companies $55,975,000, and State banks $21,947,- 
700. In the items of surplus and net profits the trust companies excel. The 
National banks report surplus and net profits of $124,672,000, the trust com- 
panies $151,605,500, and the State banks $29,466,100. The trust companies also 
report the largest amount of loans, having a total of $776,409,700, while National 
banks report $719,659,400. The grand total of loans is $1,725,626,800, which is 
$521,122,200 below the gross deposits. The total cash reserves are $284,743,200, 
to which the National banks contribute $219,206,700, or an average of 23 per 
cent. The State banks make a good reserve showing of an average of 16 per 
cent. 

Following are the totals reported by National banks, trust companies and 
State banks under the call of November 9 from the Comptroller of Currency and 
the State Bank Superintendent : 


Nat'l banks. Trust Co.’s. State banks. Totals. 

REE Se cimwnd a aote $107,902,000 $55,975,000 $21,947,700 $185,724,700 
re 124,672,100 151,605,500 29,466,100 305,743,700 
De banks, etc......... 384,465,900 107,872,700 25,733,200 528,071,800 
Due other depositors. 563,353,700 902,864,400 254,319,100 1,720,537,200 
DN i ieiea ce Weber 719,059,400 852,129,200 229,557,700 1,801,346,300 
sonds and securities.... 215,041,200 254,402,200 25,840,500 495,283,000 
Due from banks........ 65,603,900 100,701,100 24,944,500 191,249,500 
EE Se bike denkseee.wn 172,384,000 17,005,200 26,972,100 216,361,300 
Legal tenders.......... 46,822,700 2,961,300 18,627,900 68,381,900 
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Notwithstanding the recent high pressure for money, the depletion of Na- 
tional bank reserves and contraction of various important items, the combined 
statements of banks and trust companies in Greater New York reflect solidity 
and strength. Some criticism may be made of the reserve position, but when 
contrasted to the latest semi-annual statements rendered by the leading and 
most conservative banks of London, the exhibit is a favorable one. These lead- 
ing London banks reported a ratio of cash reserves of 17 per cent., of which a 
considerable proportion consisted of Bank of England notes. According to late 
reliable information, the average reserve of all London banks, exclusive of the 
Bank of England, amounted to 15 per cent. The trust companies of this city 
carry a comparatively low cash reserve, but count in their reserves the $100,701,- 
100 carried in depository banks. 

As compared with the last previous statements rendered, both National banks 
and trust companies suffered material contraction in loans, deposits, cash and 
resources. The National bank statements on November 9, as compared with 
August 25, show a decrease of $84,877,600 in loans and discounts, a decrease of 
$68,924,800 due banks and trust companies, a decrease of $46,604,800 due other 
depositors, a decrease of $28,396,000 in specie, a decrease of $11,368,000 in legal 
tenders. The items showing increases are capital, net profits, circulation, and 
due from banks. 

The trust companies have also declined in the most important items, as com- 
pared with the statements of September 5. The last report shows a total de- 
crease in resources of $108,282,300 as compared with the quarter ending Sep- 
tember 5. A falling off of $24,929,200 in the book value of stock and bond in- 
vestments is shown; also a decrease in the trust companies’ loans on collateral 
of $31,003.500, and a decrease of $46,203,200 in the deposits of trust company 
funds in other institutions. The individual deposits in the trust companies them- 
selves show a falling off of $44,270,900, and there was a decline of S28.89g0,go00 
in the amount due trust companies, and of $12,017,300 in the amount due banks 
and bankers. Deposits of trust moneys decreased $9,044,880. 


Notwithstanding the total declines in the trust company statements, their 
earning capacity has not suffered any contraction. The increase in the trust 
companies’ surplus fund and undivided profits, based on book value, for the quar- 
ter ending November 9, amounted to $4,122,200, which is an exceptionally good 
showing. [mbracing the increases in surplus and undivided profits since the 
first of the vear the trust companies have every reason to congratulate them- 
selves upon their earning power. Certainly it is true that the life insurance in- 
vestigation affected in a measure the trust companies having life insurance affilia- 
tions; but the rank and file of trust companies, which observe independent poli- 
cies, have not suffered in the least, but, on the contrary, have entrenched them- 
selves in the public confidence more strongly. 


THE BANKING POWER OF THE UNITED STATES 


-THIN the past four years the banking power of the United States, embracing capital 
surplus, deposits and circulation, increased 190 per cent., while the banking power 
of the entire world increased 105 per cent. This places two-thirds of the total 

banking power, approximately $14,000,000,000, in the United States and transfers 
the banking leverage from Europe to this country. 
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INTERNATIONAL BANKING ALLIANCES 


T is gratifying to review the most recent important international banking developments 
which testify to a new era of co-operation and intimacy between the leading banking 
houses of this city and those of London and the principal Continental European cities. 
Numerous international banking alliances have been effected of late which will open new 

and profitable channels for the distribution of high-grade American securities in foreign mar- 
kets and likewise be productive of more friendly relations with European financiers and in- 
vestors. The exaggerated reports of the pending life insurance investigation and the delusive 
logic of some of our demagogic publicists, which have been cabled abroad, have caused much 
injury to American values and credit in the important European cities. These new finan- 
cial and banking alliances wili go far toward discounting the ill effects of such diatribes 
upon American standards of honesty and business methods. 

One of the most important announcements of recent new international banking alli- 
ances comes from the house of J. P. Morgan & Company which has established a close con- 
nection with the influential Dresdner Bank of Germany and its affiliations. The Dresdner 
Bank will act as fiscal agent for the flotation of American securities in Germany. The negoti- 
ations have been carried on here between J. P. Morgan & Company and Hans Schuster, one 
of the directors of the Dresdner Bank, who at present has his office with Morgan & Com- 
pany. The arrangement made with J. P. Morgan & Company is similar to many that have been 
entered into from time to time between various New York and European banking houses. 

The Dresdner Bank has a combined capital and surplus of about $50,000,000. Its head 
office is in Dresden, and it has seventeen branches in Germany and Switzerland. Eugene 
Gutmann is president of the bank. For a long time the Dresdner Bank has been one of the 
important mediums of communication between the German investment market and that of 
New York. The bank in the past has worked in co-operation with a number of American 
banking houses. In fact, the volume of its business with America was one of the chief reasons 
why the bank favored a special alliance with a New York banking house. 

Another valuable international connection that has been established is the Banque Franco- 
Americaine, which will undertake to introduce and distribute American securities in Paris 
and throughout France. Connections have been established with over three hundred bankers 
in various parts of France. Articles have already been filed under the French laws chartering 
the Banque Franco-Americaine, at Paris, with a capital of $2,000,000 (10,000,000 francs). The 
list of stockholders includes tour distinct, but nevertheless homogeneous groups, representing 
solid business interests of the financial centers of France, the United States, Switzerland and 
Italy. The former embraces prominent Parisian and Lyons financiers, capitalists and mer- 
chants, among whom are Messrs. Pierre Baudin, member of French Chamber of Deputies 
and chairman of the Ways and Means Committee; Achille Adam, head of the old and wealthy 
banking house of Adam & Company; David Bloch & Company, Paris Stock Exchange firm 
of high standing; Paul Cretenier & Company, exporters to South America; Perkins, Van- 
bergen & Company, largest American dry goods exporters in Paris; Ernest Seydoux, woolen 
manufacturer and exporter; J. Favoron, president Syndicate of Workingmen’s Corporation 
of France, and large contractor; Paul Hoppenot, silk manufacturer, of Lyons, etc. 

Among the American stockholders are the following well-known gentlemen: Charles T. 
Barney, president of the Knickerbocker Trust Company of this city; Oakleigh Thorne, presi- 
dent of the Trust Company of America; James T. Woodward, Hallgarten & Company, 
William A. Read, H. B. Parsons, R. Kieybolte & Company, J. W. Gerard, Julian Gerard, 
Frank H. Platt, E. Gerli, Bache & Company, R. B. Van Cortlandt, Hugh J. Grant and S. D. 
Scudder, all of New York; P. A. B. Widener, of Philadelphia; Messrs. Whitney, Stephenson 
& Mellon, of Pittsburg; J. Skelt)n Williams, of Richmond; D. H. Gordon, of Baltimore; H. 
M. Byllesby, of Chicago; H. Brunner, of San Francisco; and I. Newman & Sons, of New 
Orleans and New York. 

S. D. Scudder, whose resignation as treasurer of the Trust Company of America took 
effect November 15, becomes the American representative of this new French-American bank, 
with offices in New York City. Mr. Scudder was born in India in 1862, his parents being 
American missionaries. 

Kuhn, Loeb & Company have also entered into an alliance with the Hollandsche Beleg- 
gings Companie of Amsterdam to act as the fiscal agents of that corporation in the United 
States. 
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MR. TOM RANDOLPH 


NE of the most familiar names to-day associated with financial Southwest 
is that of Mr. Tom Randolph, president of the Commonwealth Trust 
Company of St. Louis. Mr. Randolph is most widely known in Texas, 

where he was president of the Merchants’ & Planters Bank of Sherman, Tex., 
which is one of the strongest banking institutions in that great State. Mr. Ran- 
dolph’s name is also linked with some of the largest railway and financial enter- 
prises of late years which have aided in developing the great resources of Texas. 

Although Mr. Randolph still continues to devote much time and attention to 
enterprises in Texas, and especially railway propositions, he is to-day claimed 
by St. Louis as one of its ablest financiers and bankers. In February, 1903, the 
Commonwealth Trust Company absorbed the Colonial Trust Company and 
subsequently also the Hamilton Trust Company and the Germania. The guiding 
genius in effecting these consolidations which gave St. Louis, instead of three 
comparatively small trust companies with nominal earning capacity, one great 
trust company with a combined capital and surplus of $5,500,c00, and therefore one 
of the strongest financial institutions in the Middle or Southwest, was Mr. Ran- 
dolph. He was called from Sherman, Texas, to take the presidency of the Com- 
monwealth Trust Company. The selection was the most popular and wise one 
that could have been made. Mr. Randolph’s host of friends literally followed 
him to his newly chosen field, and throughout Texas the Commonwealth Trust 
Company enjoys to-day the widest and most intimate connections. Mr. Randolph 
is especially interested in and associated with some of the leading railway systems 
in Texas. Under his administration the Commonwealth has gathered remarkable 
strength and resources. Its deposits are approximately $10,000,000 and a dividend 
of 16 per cent. is annually distributed. The value of the Commonwealth stock 
has also steadily increased and is in eager demand by investors. 

The Commonwealth Trust Company belongs to that great group of St. Louis 
trust companies, embracing the Mississippi Valley, the Mercantile, and the St. 
Louis Union. It is in all respects a modern trust company with the ablest men 
at the head of the various departments. The officers are: Tom Randolph, pres- 
ident ; Albert N. Edwards, vice-president ; Edward Hidden, vice-president; W. L. 
McDonald, vice-president; L. B. Tebbetts, vice-president; Thomas W. Crouch, 
vice-president; Henry Koehler, Jr., vice-president; J. M. Woods, secretary; W. 
C. Fordyce, assistant to president; L. S. Mitchell, treasurer; A. G. Douglas, as- 
sistant secretary; W. V. Delahunt, trust officer; Robt. H. Cornell, real estate 
officer; Lee Benoist, bond officer; R. L. Gurney, manager savings department ; 
Bryan & Christie, counsel. 


MECHANICS-AMERICAN NATIONAL 


HE Mechanics-American National, of St. Louis, makes this report as to 
condition at the close of business, November 9: Capital, $2,000,000; sur- 
plus and undivided profits, $2,669,704; deposits, $21,217,385; discounts, 

$10,484,852; U. S. bonds and other securities, $2,571,921; cash and demand 
loans, $14,806,012; total resources, $27,885,290. The officers of this well-known 
institution are: Walker Hill, president; H. P. Hilliard, W. J. Kinsella and 
Ephron Catlin, vice-presidents; L. A. Battaile, cashier; J. S. Calfee, J. A. Ber- 
ninghaus, G. M. Trumbo, C. L. Allen and F. M. Gardner, assistant cashiers. 
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BANKING PUBLICITY 


ROM all sections of the United States, remote and near, we receive com- 
munications conveying the information that the organization of the LBank- 
ing Publicity Association of the United States has touched a responsive 

chord among wide-awake bank and trust company officials who appreciate the 
value of intelligent and effective publicity. Although the Banking Publicity 
Association was first advocated and organized through the medium of Trust 
COMPANIES, the publishers have, for obvious reasons, retired from further active 
participation in its councils, except perhaps in an advisory capacity. 

That the Banking Publicity Association has endowed the mooted phrase of 
“banking publicity’ with a new and more intelligent significance, is evident from 
the reports of activity in many sections of the United States. The fact that nearly 
one hundred of the leading banks and trust companies of the country, embracing 
those with distinct publicity departments, are enrolled in the membership of the 
association is evidence of the general approval of its purposes. A series of meet- 
ings of a practical character have also been held since the successful organiza- 
tion of the association at the New Willard, in Washington, which should be 
productive of results. 

It is with pleasure that we greet the information from Cleveland of a suc- 
cessful meeting of bankers and advertising experts in that city, under the aus- 
pices of the Cleveland Ad Club. The addresses delivered by well-known authori- 
ties on bank advertising all set forth the greater need of enterprise and effective 
methods in bank advertising. One of the best addresses was that delivered by 
C. Armstrong, associated with the representative financial advertising agency 
of Albert Frank & Co., of New York City, who said in part: 

“It seems to me that there is a great and comparatively undeveloped future 
before the intelligent and persistent advertiser of strong and attractive banking 
and investment propositions. This may sound strange from one who has devoted 
a good many vears to the publicity requirements, both in the presentation of news 
and the handling of advertising for the financial community of our metropolis : 
but the fact is that a very large part of the last named has been of rather a rou- 
tine character. 

“It has been considered rather undignified to depart from a certain simple 
and somewhat severe style for presenting offerings of securities or setting forth 
the features of plans of reorganization; while, of course, the routine notices of 
corporate meetings, dividends, coupon payments, bank reports, and similar an- 
nouncements, furnish no opportunity for the exercise of literary ability, argu- 
mentative resources, or the indulgence of artistic proclivities. The proposition 
to help people take care of their money, whether they are using it in business, or 
saving it. to supply unemploved capital cn proper and safe terms to those who 
can use it to advantage, to consolidate investments fer the protection and income 
of those whose individual savings are small, but in the aggregate enormous, and 
to find and offer to investors of greater magnitude securities that will meet their 
requirements—these features of banking admit of—yes, invite the co-operation 
of the very best ability in the field of publicity. 

“There is, I repeat, a grand future in it for all who co-operate intelligently, 
vigorously and patiently. We have in support of this prophecy the results that 


have been attained in this city and in Pittsburg, results that must make some of 
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us wonder why the opportunity was not improved before. Now that the way 
has been made plain, it is up to us to follow with such force and ingenuity as 
we may possess. 

“We cannot, like the retail merchant, dilate upon the attractiveness cf femi- 
nine finery, vie with the food manufacturers in promising health, happiness and 
long life: we are barred 
from the field of weird 
and wicked fiction monop- 
olized by the patent medi- 
cine fakirs:; we have no 
safety razors to grind, 1 


modern juggernauts to 
exploit, and we are too 
nearly prohibitionists — to 
follow in the path of those 
who have made various 
alcoholic beverages almost 
household words. [ut we 
can talk to a man’s pocket, 
which, figuratively, if not 
literally, is close to his 
heart. and we can_ talk 
earnestly and convincing- 
lv; not with a maze of fig- 
ures and an array of di- 
rectors who don't direet— 
the day for that sort of 
humbug has passed away. 
“Simply following the 
lines of our judicial affir- 
mation, telling those 
whom we wish to con- 
vince the truth, not neces- 
sarily the whole truth— 
for, as I have said, there 
is value in suggestion and 
ALFRED M. BARRETT in conserving details for 
Assistant Secretary Guardian Trust Company of New York the heart-to-heart talk at- 
Chairman New York Council ter the convert has come 
forward—but nothing but the truth, for truth is mighty, and if set forth and 
fought for by earnest, sincere men, such as I see before me now, will prevail.” 
The work of organizing councils of the Banking Publicity Association is 
progressing rapidly. In New York City a local council was organized, with 
Alfred M. Barrett, assistant secretary of the Guardian Trust Company, anc 
former chairman of the American Bank Clerks’ Institute, as loca! chairman, and 
Park Terrell, of the United States Mortgage & Trust Company, as secretary. 
At a subsequent meeting several leading advertising experts in this city were 
invited to give practical talks on advertising methods. During the coming sea- 
son the council will meet periodically to listen to advice on advertising. 
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Effective work is also being accomplished by the national association, under 
the leadership of President Harold A. Davidson, of the Home Trust Company, 
of New York, and Frederick Phillips, the energetic secretary, to whom much of 
the success of the organization is due. A number of new members have been 
enrolled since the organization meeting, and literature has been distributed set- 
ting forth more clearly the objects of the association. It is also proposed to issue 
each month a bulletin containing sample bank advertising, reviews of booklets 
bearing on bank and trust company departments, ete. 

One of the primary objects of the Publicity Association is the prevention of 
waste and useless advertising by banks and trust companies. In the aggregate 
the banks and trust companies of this country annually devote an enormous sum 
of money to publicity. A large proportion of this money is wasted, and brings 
no immediate or prospective business. One of the most valuable functions of the 
local councils will be the elimination of this character of advertising. In Chicago, 
efforts are being made toward organized co-operation to do away with so-called 
“hold-up” advertising. This is, however, but one of many objects of the Public- 
ity Association. 


JAPANESE BONDS 


HE National City Bank issues the following interesting summary of the recent Japanese 
bond issues: “During the years 1904 and 1905 the Imperial Japanese Government 
floated five external loans. Of these, two have been at a 6 per cent. rate, two at a 


4% ner cent. rate and one at a 4 per cent. rate. The 6 per cent. and 4% per cent. loans 
are secured by liens respectively on the customs and the revenues of the Tobacco Monopoly. 
lhe 4 per cent. loan is not secured by any specific pledge of revenues. The authorized amount 


of the 4 per cent. loan is £50,000,000 ($250,000,000). Of the authorized amount, however, only 
one-half is now offered for subscription. The proceeds are to be applied to the redemption 
of the internal loans. The remainder is reserved for the purpose of converting or redeeming 
at a later date bonds of the Imperial Japanese Government 6 per cent. sterling loans. 

“In response to the demand for information regarding Japanese bonds the National City 
Bank published, in the form of a booklet, all the essential data regarding the four external 
issues in which investors in this country are interested and the internal issues put out since 
the opening of the war with Russia. The tabular compilation of figures regarding the external 
loans published in this booklet, extended to cover the 4 per cent. loan and bring the informa- 
tion down to date, is given herewith. The principal and interest of the Japanese external 
loans of 1904-1905 are payable in London in sterling, and in New York in United States 
gold dollars at the fixed rate of exchange of $4.87 per pound sterling. The second series 4% 
per cent. loan is also payable, principal and interest, in Germany in reichsmarks at the fixed 
exchange of marks 20.45 per pound sterling. The 4 per cent. loan is payable, prin- 
cipal and interest, in Germany on the same basis as the second series 4/2 per cent. loan, and, 
in addition, is payable in Paris at the current rate of exchange, the minimum rate to be francs 
25 per pound sterling.” 


MEXICO TO ADOPT TRUST COMPANY LAW 


The Department of Finance of Mexico has sent to Congress a bill authorizing 
the executive to issue a lew to govern the establishment of trust companies in the 
republic. The law in question will empower the government to grant concessions to 
companies desiring to engage in the trust business. Special exemptions and privileges 
in the matter of taxation may be granted to these companies. 

The executive is authorized to modify civil and mercantile law and the codes of 
procedure in such particulars as may be necessary to enable trust companies to carry 
on their business and to perform efficiently their special functions. The entrance of 
trust companies into this field will be welcomed and they will facilitate the mobilization 
and circulation of wealth. 
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POPULARITY OF FOREIGN SECURITIES 


SIG. H. ROSENBLATT 
Senior Member of Sig. H. Rosenblatt & Co. 


OREIGN securities are meeting with much favor in investment circles 
in this country. It is wise for the investor to have diversified invest- 
ments. This has been proven in times of financial distress in this 

country, investors in foreign securities having received their returns on their 
investments regularly. The wealth per capita of this country, as recently figured 
by statisticians, has appreciated considerably since about the beginning of the 
Civil War. At that time the wealth per capita was stated to be about $450.00; 
ten years later it had reached $907.00; by 1890 it had risen to $1,060, and by 
1900 to $1,232. It is estimated at present at about $1,340. These facts explain 
the sometimes inexplicable strength of our securities markets. Money is con- 
stantly pouring in from new channels. The immense increasing wealth of in- 
vestors as shown by the figures I have cited lends power to our savings banks, 
trust companies and all our financial institutions. Four separate loans of the 
Japanese Government have found their way to this country since the beginning 
of last vear. The subscribers to these loans have done well. 

It is the aim of our masters of finance, when contemplating an issue of 
securities, to place them in such manner as to guarantee to the investor as 
broad a market as possible. That this has been accomplished in a most admir- 
able manner is borne out by the figures which we have compiled from the list 
of Japanese bond transactions on the New York Stock Exchange for the week 
ending November 18. The complete bond transactions, including industrial, 
railroad and Government bonds, of last week aggregated $21,893,500, of which 
total the huge sum of over $8,000,000 in Japanese bonds changed hands. This 
remarkable fact, in face of the greatest money stringency which this market 
has experienced for a long time, is due to the confidence of investors in Japanese 
securities. 

The success with which all the recent Japanese external as well as internal 
loans were floated, is well known to the financial community. Although the 
public in this country has invested largely in the external loan, large quantities 
of the internal loan have been taken by our local bankers here, as well as in 
the West. These internal loans, especially those bearing 6 per cent. interest, 
will probably be retired, or exchanged for the new 4 per cent. loan. By the 
time the new loan is ready, our money market will be in a better condition, and 
this loan will find great favor with investors. 

The banking houses of the Rothschilds in Paris and London are expected 
to take a dominant part in the placing of this loan. Paris has of late absorbed 
large quantities of Japanese bonds, and they are in great favor at all prominent 
bourses. As the Rothschilds have practically severed their financial connection 
with Russian loans (so we understand from our foreign correspondents) it ap- 
pears reasonable to believe that the co-operation will greatly enhance the finan- 
cial standing of Japan. An excellent impression has been created abroad that 
the Rothschilds have placed themselves at the head of a syndicate for the new 
Japanese loan. 
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AN AUTHORITY ON TRUST COMPANY PUBLICITY METHODS 
EO. EUSTIS ROBERTSON, manager of the publicity department of the 
Northern Trust Company, of Chicago, has earned wide recognition in 
banking and trust company circles because of his fe aca and practical 
methods. Trust company publicity has become a science, due to such authorities 
as Mr. Robertson. He believes in preserving dignity in advertising the North- 
ern ‘Frust Company and eliminating many of the old-fashioned and unprofitabl: 
ee SS methods. He ts an expert in 
| typography, in the art of the 
| illustrator, and, what is of prime 
alue, has a talent for that kind 
t publicity production which 
immediately challenges attention 

and carries with it conviction. 
\Ir. Robertson was born in 
New Haven, Conn., and after 
completing his public — school 
studi ies he engaged in mercantile 
yusiness, and later represented a 
large New York establishment. In 





Sco he became business secre- 
tary for Professor William R 
Harper, now head of the Uni- 
versity of Chicago, and at that 
time connected with Yale Uni- 
versitv. He went to Chicago in 
this capacity, and was activel 
associated with the work of or- 
ganizing and opening the Uni- 
versity of Chicage. Later, Mr. 
Robertson was attracted to the 
opportunities offered by trust 
ompany and bank publicity, and 
was placed in charge of the spe- 
cial department conducted by 
The Northern Trust Company. 
in addition to publicity manager. 








he is also purchasing agent of 


i 


The Nor olnpany 
Manager Publicity Department of The Northern Trust or Northern Trust C ee 
Company of Chicago, I]. It is no empty phrase to state 


GEO. EUSTIS ROBERTSON 


that Mr. Robertson is one of the foremost bank publicity authorities in the United 
States. and that he has contributed much toward raising the standard of trust 
company advertising methods. 


NATIONAL BANK LOANS 

ROUP four of the Pennsylvania Bankers’ Association, meeting recently at Canton, Pa., passed 
(> a resolution relating to the limitation of bank loans to one corporation or individual. The 
resolution is referred to the executive committee of the Pennsylvania Bankers’ Association. 
It is urged that section 5200 of the National Bank Act, reading ‘*The liabilities of no corporation or 
company shall at any time —— one-tenth part of the amount of the capital stock of such Asso- 
ciation actually paid in,’ be changed to read as follows, ‘‘shall not at any time exceed one-tenth 

part of the amount of capital stoc k and surplus of such association. 
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EDITORIAL 
THE GENERAL SITUATION 


N all departments of industry, trade, finance and banking, the vear 1905, now 
drawing to a close, has been one of remarkable and almost uninterrupted 
progress. Regardless of the speculative activities of the different markets, 

railroads continued to pile up earnings, the steel and iron industries labored with 
an unsatisfying demand from consumers, the farmers, with the aid of kind Provi- 
dence, raised huge crops of wheat, corn, cats, and other agricultural products. 
Bank clearances in all the leading cities reflected unanimously the activity pre- 
vailing in all branches of industrial and financial endeavor. Clouds may have 
crossed the horizon of the financial reviewer, and perhaps awakened anxiety in 
the mind of the man who watches the ticker and places his money on the ups 
and downs of the stock markets. Far-fetched, to say the least, must be the argu- 
ments which can interpret anything unfavorable or directly injurious to our 
own financial or industrial interests from the revolutionary uprisings in Russia, 
the mutiny at Sebastopol, or the periodical naval demonstration to coerce the 
obstinate Sultan of Turkey. 

It is, in the main, mere verbiage to dwell upon the effect of European diplo- 
matic complications or Russian atrocities as being a factor in determining do- 
mestic values. The United States occupies an isolated and supremely independ- 
ent position among the great world powers. Wars or embroglios in foreign coun- 
tries can only affect us in creating larger demands for our surplus products. More 
to the point is the influence of proposed legislation in Congress, the disposition 
of live and important issues affecting the immediate and general welfare of our 
own people. A threatened strike in the Pennsylvania anthracite coal regions is 
of far greater importance to us than the success of anarchy in St. Petersburg. 
The imposition cf harsh and restrictive legislation upon railroads, as suggested 
in the recent recommendations of the Interstate Commerce Commission to the 
Senate Interstate Commerce Commission is a greater peril than the failure or 
success of European intervention in the finances of Macedonia or the German 
sphere of influence in Morocco. 

Most gratifying to us should be the wonderful agricultural wealth piled up 
in this country. The Agricultural Department, making public its computations 
of the values of our crops, estimates the season’s worth at $6.415,090,000. De- 
spite the confusion in the reports regarding the cotton crops and cotton ginning, 
the vield of the staple Southern product promises to enrich the sunny Southland 
bevond the anticipations of cotton bulls. From all the agricultural regions there 
is but one response to inquiries, and that is that farmers are opening and increas- 
ing their balances in banks instead of devoting their profits to paving off the 
interest or principal on mortgages. The fact that New York sent $20,000,000 
mere currency westward to move the crops this fall than last vear only illustrates 
how enormous is the vield. Interior banks and trust companies reflect the pros- 
perity in farming regions by reporting increased deposits. 

Foreign trade for the first ten months of the present vear shows no halt in 
the forward march of progress. Domestic exports for that period, of agricul- 
ture. manufactures, mining, etc., amounted to $1,256.916,471, and imports aggre- 
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gated $980,027,951. Latest reports of railroad earnings, including the first two 
weeks in November compiled by R. G. Dun & Co., present another glowing pic- 
ture of expansion. The increases are evenly distributed through the West and 
South. Gross earnings for the first two weeks of November amounted to over 
$14,000,000, a gain of 6.4 per cent. over the preceding month. During the last 
four months the record of railroad gains in earnings has been remarkable. Pig 
iron production during the first nine months of the present year amounted to 


s ‘i 


~45- -( 


18,527,701 tons, exceeding the banner vear of 1903. What is more interesting 
is the tact that all steel mills are overburdened with orders which will req*tire 
maximum capacity production until late next year. 

[In nearly all the leading cities, trust companies and State banks were called 
upon to render reports of condition, while the Comptroller of Currency called 
for National bank returns November 9. This affords an interesting summary of 
banking and trust company progress. The National banking system on Octo- 
ber 31 embraced 5,858 institutions with an authorized capital of $812,026,075, 
and total circulation of $524,408,000. In New York City the National bank and 
trust company reports were rendered for the first time on similar dates. The 
total deposits of banks and trust companies of Greater New York amount to 
$2,246,759,000, and gross resources $2,846,112,800, which is almost evenly divided 
between the banks and trust companies. 

The money situation, although tense for some time, is being relieved by the 
return tide of money sent to the interior. The advances in stock values and con- 
tinued speculation in the face of high money may be explained by the fact that 
trust companies were fairly well supplied with funds, and helped to relieve the 
markets. The bond market is fairly active, and greater returns are expected 
with the beginning of the new vear. Labor troubles loom up as the vear closes, 
but these will be localized, according to present indications. 


CONSTITUTIONAL VERSUS BOSS RULE 


HE last November elections appear to emphasize a widespread revolt 
against machine rule and bossism in municipal and State governments. 
In New York City the election of District Attorney Jerome was a 
splendid vindication of citizenship. The large vote for Hearst and small 
margin by means of which McClellan rode into office on the Tammany ticket 
was significant of a resentment among the so-called illiterates against cor- 
porate greed in New York City. But Tammany is safely installed. Murphy 
and his unscrupulous assistants will diligently repair the fences, and machine 
methods will prevail. As between the Republican and Democratic machines 
there is little choice left. 

In Pennsylvania the State machine met with a crushing defeat. In Phila- 
delphia the “regeneration” party appears to have gained a permanent victory. 
In Maryland the wily Gorman has been sadly defeated. In Ohio the machine 
has also been badly damaged. In many other sections good government was 
voted for, and the citizens worsted the machines. But past experiences teach 
us that after each tidal wave of reform there comes a lapse of interest. The 
“respectable citizen” believes he has performed his duty, and he soon awakens 
to find the political machinist again at work. It is a sad, but true, statement 
that under our system of government the politician works all the year, while 
the respectable citizen regards his duties as discharged when he casts his 
ballot. 
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PRESIDENT ROOSEVELT’S MESSAGE 

RESIDENT ROOSEVELT has whittled his “big stick’? to small propor- 
tions. His annual message to Congress is unexpectedly mild and equivocal. 
Railway rate legislation, of course, is the most prolific theme in the mes- 
sage, and even on this issue, which is Roosevelt’s by adoption, the recommenda- 
tions suggest that the President is not absolutely sure of his ground or optitistic 
as to the efficacy of any of the plans proposed. The most pressing legislative 
need, says the President, is the “enactment into law of some scheme to secure to 
the agents of the Government such supervision and regulation of the rates charged 
by the railroads of the country engaged in interstate traffic as shall summarily 
and effectively prevent the imposition of unjust or unreasonable rates.” The 
complete abolition of rebates is urged. The power of the Interstate Commerce 
Commission, or the reorganized body supervising the rates, should be adminis- 
trative. The decisions of this administrative body shall be subject to revision bs 
the courts. The President also comes close to sanctioning railway pools when 
he states that railways be permitted to make agreements clearly in the interests of 
the people, provided the Interstate Commerce Commission be given power to fix 

the maximum rates. This leaves a pretty large loophole for railway pools. 

Apropos of railway rate legislation, it is evident from the tenor of the Presi- 
dent’s recommendations and the attitude of the ‘‘steering committee” of the 
Senate, which is after all the final legislative court, that no drastic laws will be 
enacted. There will be much bombastic and wordy display on this subject in both 
branches of Congress. But the President cannot do more than recommend and 
use his personal influence. It is evident that a more exhaustive investigation of 
the subject shows the President that there are many ramifications to the railway 
rate question, and that the advocacy and adoption of his earlier views on the subject 
would have been harmful to railways and the vast interests of this country de- 
pendent upon the railways for transportation facilities and their livelihood. 

Another mild chapter in the President’s message is that devoted to the 
tariff question. In his previous messages President Roosevelt was the warm 
and enthusiastic friend of tariff revision. He believed in the now obsolete twin 
doctrine cf protection, namely, reciprocity. The last message places President 
Roosevelt among the “‘stand-patters’”’ who regard high protective barriers as es- 
sential to our continued prosperity. On the matter of financial legislation the 
message urges a more elastic currency. It is evident that the Executive’s views 
coincide with those of Secretary Shaw. But the perfunctory way in which this 
subject is treated is sufficient proof, if any more were required, that this Con- 
gress, at least during the present session, is not expected to burden itself with any 
financial or banking legislation. The President, however, urges, with his old-time 
enthusiasm, a scheme of Federal supervision over insurance and corporations 
which have interstate business. 

The message has some admirable parts and sets forth many praiseworthy 
recommendations. How far Congress will go toward fulfilling the President’s 
unselfish views for the betterment of this nation, we can only judge in the light of 
past experiences. It is fairly certain that the slate agreed upon by the leaders of 
Congress embraces little general legislation outside of the railway rate issue, 
Panama canal amendments and the regular appropriation bills. On the subject of 
political corruption, which was disclosed during the life insurance investigation in 
New York, the President has little to say that is to the point. 
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JAPANESE ENTERPRISE 


I< learn from an excellent source that there are a number of so-called in- 
dustrial enterprises being launched in this country to enlist domestis 
capital in the exploitation of Japanese industrial investments. The pub- 

lic and investors are warned to proceed cautiously in subscribing to such enter- 
prises, which have no authoritative approval or indorsemert by reputable bank- 
ing houses associated with the distribution of the Japanese loan. The Japanese 
government proposes to exercise the same degree of caution and discretion which 
has characterized all her domestic and foreign relations, in developing financial! 
relations with the United States. The industrial and manufacturing possibil'- 
ities of Japan are immense, and after the immediate burdens inflicted by the war 
have been overcome, the Flowery Kingdom will doubtless enter upon an era of 
great prosperity. The United States will be its close ally in a financial wavy. 
There is no capital more eager to grasp legitimate and profitable opportunities 
at home ocr abroad than American capital, and Japan will doubtless receive its 


due share. The ready ‘absorption of the last allotment of Japanese bonds in 
this city is an indication of the high regard in which our investors and baikers 
regard Japanese securities. This appreciation will ultimately extend to Japan's 


private and industrial enterprises. Meanwhile, it is essential that Japanese fiscal 
agents and financiers conduct a systematic campaign of education in this coun- 
try in order to prepare for the investment of American capital in their own 
country. 

The Industrial Bank of Japan, the first and only trust company chartered 
in Japan, by special enactment of the Imperial Diet, is authorized to conduct 
business with foreign investors. Juichi Soyveda, the able financier, who is presi- 
dent of the Industrial Bank of Japan, is familiar with finances in this country 
and in England, and will doubtless succeed in bringing many American investors 
in touch with Japanese securities of a high grade. The distinguished character 
of the directory and board of auditors of the Nippon Kogyo Jinko is a guarantee 
that this institution represents the highest class of Japanese investments. Th: 
facilities both in banking and in the fiduciary departments are in keeping with 
the most modern requirements. The trust company features embody what is 
best in cur own trust company metheds. The Industrial Bank is capitalized at 
10,000,000 ven, and is one of the great financial and banking institutions of Japan. 
All inquiries in regard to Japanese investments may be directed to Dr. Sovedo, 
and complete and reliable replies will be immediately and courteously forth- 
coming. 


GROUNDLESS BANK RUNS 


ENSELESS bank runs have occurred with such frequency of late in 
different cities as to make this subject one of prime importance. Legal 
redress there may be in isolated instances, when such “runs” are pro- 

voked through maliciousness and the proof is obtained. But in the great 
majority of instances, even when the perpetrators of the run are actuated by 
vicious motives, the evidence is elusive, and the bank, which is the innocent 
victim of such covert attack, is helpless. In many cases the issue resolves 
itself into one for psychologists to answer. A recent illustration was pre- 
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sented in Wilkesbarre, Pa., where two Hungarians, passing a savings bank, 
espied a crowd grouped beneath the sheltering eaves of the doorway to escape 
a drenching rain, immediately came to the conclusion that the institution 
Was being subjected to a “run.” With all haste, they circulated the news 
among their fellow countrymen in the Hungarian district. A “run” followed 
which did not cease until the bank closed. 

More recently, an intoxicated individual, in a moment of maudlin loqua- 


ciousiess, passed the word in a saloon that a certain trust company in Trenton 


was “busted.” Over $25,000 was withdrawn by small depositors during the 


“run” that ensued and before reason again prevailed. About the same time 
a horde of frightened depositors was besieging a New Orleans bank because 
it was learned that one of its officers was financially interested in a separate 
enterprise which had suffered financial reverses. But a few weeks age one 
of the strongest and most conservative trust companies in Buffalo headed off 
what threatened to be a “run,” caused by some cowardly individual who tele- 
phoned depositors, without revealing his identity, that the trust company was 
on the verge of insolvency. 

‘The question presented is a serious one, and one which it is difficult to 
solve. It is among the illiterates and in the foreign colonies that the mali- 
ciously inclined may most easily prevail upon depositors. The harm often 
wrought is not confined to the institution directly involved, but reflects upon 
all banks and trust companies in the community, especially those with a long 
line of small depositors. 

A preventive would be the immediate apprehension of the guilty parties 
when the “run” is precipitated by malicious individuals, and the imposition of 
a “penalty to fit the crime.” When times are good the “runs” are speedily 
discouraged. But when the panicky days arrive and unrest exists. the rami- 
ncations of such senseless “runs” may be very injurious indeed. 


PENNSYLVANIA STATE FUNDS 


HIE disclosures incident to the failure of the Enterprise Bank, of Pitts- 
burg, and the suicide of the cashier, T. Lee Clark, appear to be provi- 
dential, in view of the subsequent overthrow of the corrupt political 

machine at the last election in the Keystone State. The post-mortem investi- 
gation of the Enterprise Bank showed that its failure was due to the loans 
extended to politicians in return for State funds deposited with the bank. 
It also disclosed the fact that the funds of the State treasury, embracing the 
sinking fund and balances, were manipulated by the machine politicians in 
comection with depository banks. The machine Governor of Pennsy'vania 
has issued a call for a special session of the legislature, to pass laws making 
it a misdemeanor to pay. receive, to offer or request any money or valuable 
thing or promise for the use of State funds, beyond the interest payable to the 
State. Such legislation would be effective. But, considering the source, the 
motives must be disputed. Nevertheless, the J¢nterprise disclosures have 
sounded the death knell of manipulation in State funds, as no reputable bank 
or trust company will receive such deposits if dishonorable obligations are 
imposed. 
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LIFE INSURANCE LEGISLATION AT ALBANY 

HIE searching investigation of the special life insurance legislative com- 

mittee has brought to the surface much that is valuable in framing new 

laws at Albany. It has also brought out considerable for the edification 

of the daily sensational press which injures, rather than conserves, the best 

interests of life insurance. The Albany legisiature meets in January. The 

legislation proposed will be mainly aimed at guarding the future interests of 

policy-holders and restricting the field of life insurance investments. It is 

very likely that the life insurance companies will be prohibited from taking 

advantage of syndicate participations, and the character of life insurance 

legal investments will be defined, as in the case of savings banks. Although 

remedial legislation is urgently required, caution should be exercised to 

modify legislation so that it will not restrict the legitimate profits of policy- 
holders or tend to increase premium costs. 


THE WISCONSIN TRUST COMPANY DECISION 


N another part of this issue we publish the text of an opinion rendered by 
Attorney General Sturdevant, of Wisconsin, relating to the authority of 
the trust companies to receive deposits subject to check, paying interest 

thereon, or doing a banking business. Attorney General Sturdevant construes 
the Wisconsin trust company laws as forbidding them from transacting a bank- 
ing business or paying interest for deposits. This opinion is doubtless part of 
the campaign against corporations generally being waged by the Governor of 
Wisconsin. It is apparent, however, that the opinion of the Attorney General 
was “made to order,” and that it will hardly stand the test of a judicial interpre- 
tation of the law. The definition of what constitutes a “banking business” varies 
according to legal precedents. The opinion will therefore hardly restrain the 
reputable trust companies of Wisconsin from receiving accounts and paying in- 
terest, or conducting a legitimate banking business. To place such a harsh re- 
straint upon trust companies as suggested in Attorney General Sturdevant’s opin- 
ion would not only retard the wholesome progress of trust companies in that 
State, but would visit irreparable harm upon financial credit. The trust com- 
panies of Wisconsin have an excellent record, and they should not be made the 
subject of political persecution. 


AN INVITATION 


HE publishers of Trust CoMPANIEs extend an invitation to all trust com- 
pany and bank officials to contribute articles or items of general interest for 
publication. During the ensuing year of 1906 it is proposed to publish 

articles from the foremost authorities on trust company and banking topics. The 
invitation to contribute is extended especially to the members of the Trust Com- 
pany Section. It is by co-operation of this character that we hope to accomplish 
practical results and make TRust CoMPANIEs valuable to our readers. 
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Legal Department 
LEGAL STATUS OF WISCONSIN TRUST COMPANIES 


May Not Receive Commercial Deposits or Transact a Banking Business 


HE following interesting opinion has been rendered by Attorney General 
Sturdevant of Wisconsin in reply to an interpretation of the trust company 
laws from Banking Commissioner M. C. Bergh: 


I have at hand your recent request for my opinion upon the following ques 
tion, to wit: 

“Has a trust company organized and doing business under sections 1791-d to 1791-l 
inclusive, of the statutes of 1898, the right to receive deposits and pay interest thereon, 
issuing for such deposits savings or pass books or certificates of deposit?” 

It is well established by the authorities that 

“Loan, trust and safe deposit companies have only such powers as are conferred on 
them either expressly or impliedly. They must act strictly within the scope of the powers 
conferred on them by the statute under which they are incorporated, and in the manner 
prescribed thereby. If there is any uncertainty as to the powers conferred, the statute must 
be construed in favor of the public. The enumeration of powers implies the exclusion of 
those not enumerated, unless the latter are necessary to the accomplishment and exer- 
cise of the powers expressly granted.” 

19 Encyc. of Law (2nd ed.), 478. State v. Lincoln Trust Co. 144 Mo. 562. 7 
Encyc. of Law, 695. Matthew v. Skinker, 62 Mo. 329. 

This necessarily brings us to a consideration of the statutes of this State by 
which the powers are conferred upon trust companies. Briefly stated, they are 
enumerated as follows: 

“To take, receive, hold, to pay for, reconvey and dispose of any effects and property, 
real or personal, which may be granted, committed, transferred or conveyed to it with its 
consent . . . . act generally as agent or attorney for the transaction of business, man- 
agement of estates, the collection of rents, interest, dividends, mortgages, bonds, bills, notes 
and other securities for moneys . . as agent for the issuing, negotiating, registering, 
transferring or countersigning certificates of stock, bonds or other obligations make 
any sinking fund . . . . accept and execute the offices of executor, etc. . . . loan 
money upon real estate and collateral security, execute and issue its notes and debentures 
payable at a future date and pledge its mortgages and real estate and other securities as 
security therefor . . . . may take and receive from any individual or corporation on 
deposit for safe keeping and storage, gold and silver plate, jewelry, money, stocks, securities 
and other valuables or personal property, etc. . . . become sureties for administrators, 
etc., lease, purchase, hold and convey such lands as may be necessary to carry on its business, 
etc. . . . execute and issue in the transaction of its business all necessary receipts, cer- 
tificates and contracts, etc. . . . shall have and exercise any and all powers such as are 
usually had and exercised by trust companics. . 

Secs. 1791-g and 1791-h Wis. stats., 1808. 

It is distinctly provided by our law as follows: 

‘But nothing herein contained shall be construed as giving it (a trust company) the 
right to issue bills to circulate as money, buy or sell bank certificates or do a banking busi- 
ness.” 

Secs. 1791-g Wis. stats., 1808. 

A careful examination of the powers enumerated by the law and by it given 
to trust companies does not disclose in express language the power to receive 
money upon deposit and pay interest therefor. The following language of the 
act comes nearest, to wit: 


“And any such company may take and receive from any individual or corporation on 
deposit for safe keeping and storage, gold and silver plate, jewelry, money, stocks, securities 
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and other valuables or personal property, and rent out the use of safes or other receptacles 
upon its premises upon such terms and for such compensation as may be agreed upon.” 

Part of Sec. 1791-g Wis. stats., 1808. 

It is expressly provided that these articles of property, including “money,” 
are received upon deposit “for safe keeping and storage.” It seems that is the 
only way that money may be deposited with a trust company—that these are 
the enumerated purposes. This language then follows: 

“Upon such terms and for such compensation as may be agreed upon.” 

This clearly contemplates that the terms and compensation are to be due the 
trust company, rather than due the depositor; that is to say, the trust company 
is to receive a compensation for the “safe keeping and storage” of the “money” 
or other property designated which is deposited for such “safe keeping and 
storage.” 

Another provision of the statutes under which it might be argued that a trust 
company has the power to receive deposits and pay interest thereon is the fol- 
lowing: 

“Such corporation shail have and exercise any and all such powers as are usually had 
and exercised by trust companies.” 

Sec. 1791-h Wis. stats., 1868 

The Supreme Court of Missouri had under consideration, in the case of 
State v. Lincoln Trust Co., 144 Mo. 562, similar questions to those arising undet 
these two provisions of the statute. The language of the statute under consid- 
eration in that case under which the trust company sought to assert its alleged 
powers was one clause which authorized trust companies to receive moneys and 


1, not exceeding the legal rate.” 


“to allow such interest thereon as may be agree 
and the language of a further provision authorizing trust companies “generally 
to have and exercise such powers as are usually had and exercised by trust com- 
panies.” 

The \lissouri court there even held that no express power was conferred 
to receive moneys by way of general deposit. That court holds to the well- 
grounded principle that, in constructions of grants by the Legislature to corpo- 
rations, only such powers and rights can be exercised under them as are clearly 
comprehended within the words of the act or derived therefrom by necessary 
implication, that all ambiguities and doubts are construed in favor of the public. 
That court asserts, also, that the fact that the respondents are incorporated as 
trust companies seems to be inconsistent with the relation of debtor and creditor : 
also, that the enumeration of the powers implies that exclusion of others, not 
enumerated, citing Thomas y. Railroad, 1o1 U.S. 71. 

The court holds that it cannot be implied from the fact that trust companies 
have the power to receive moneys and to allow such interest thereon as may be 
agreed, not exceeding the legal rate, that they have the power to receive moneys 
on general deposit and pay it out on demand. The court says: 

“They can go no farther than the statute expressly permits. The clause under con- 
sideration grants the right to accept money and allow interest upon the same. This neces- 
sarily authorizes them to create the relation of debter and creditor as to funds so deposited, 


but only to that extent 


Our statute does not go this far. It simply provides that money and other 
designated property may be deposited for safe keeping and storage. It does not 
provide that a rate of interest can be paid for it: but, upon the other hand, strongly 
implies that the compensation for such deposits goes to, rather than from, the 

of 


trust company, and this is the logical consequence, course, since the deposit of 


oe 





XUM 


ad 


ae S coe 


Mr 


Cie 


nad ee 


XUM 


TRUST COMPANIES 945 


the money is for “safe keeping and storage,” which is plainly for the benefit of 
the party making the deposit. 

The Supreme Court of Missouri in this same case holds that no power to 
receive general deposits can be implied from the fact that the statute provides 
that trust companies are “generally to have and exercise such powers as are 
usually had and exercised by trust companies,” and, upon the principle that the 
enumeration of powers conferred by the statute excludes all others, and there- 
fore excludes such general powers. It further holds that the general power 
attempted to be conferred is too indefinite and uncertain to confer any special 
power upon such companies. 

Evidence offered in the lower court to prove what powers were usually exer- 
cised by trust companies in the East was rejected, and the ruling was apparently 
approved by the higher court. 

The relation of debtor and creditor exists between a bank and a depositor: 
not so, however, as to trust companies and depositors under our statute. The 
deposit is for “safe keeping and storage,’ and distinctively creates the relation 
of trustee and cestui que trust. 

Were there power given to the trust company to pay interest, that relation 
plainly contemplated by the statute might be destroyed and the relation of debtor 
and creditor established, and thus the purpose and meaning of the legislation 
avoided. 

3 Encyce. of Law (2nd ed.) 820. 

It is readily observed that our statute does not confer the powers with re- 
spect to receiving moneys and paying interest therefor which is conferred upon 
trust companies by the statute of Missouri under consideration in the case above 
mentioned. The reasoning of the Missouri court seems to be very strong and 
convincing, and, following its reasoning, I am certainly of the opinion that trust 
companies organized under the law of this State cannot lawfully receive depos- 
its of money and pay interest thereon, issuing for such deposits, savings, pass- 
books or certificates of deposit. The deposits of money may be received, and 
evidence of the receipt may be given by the trust company by a certificate or any 
other means, but interest cannot be paid; neither can the funds received be used 
by the trust company in the sense in which funds deposited in banks are used; 
neither can they be checked out or paid out in any manner which pertains par- 
ticularly to the banking business. 

Any other interpretation would violate the very letter and spirit of the statute, 
in the light of the Missouri decision, the plain logic of which seems unanswer- 
able. ATTORNEY GENERAL. 


MORTGAGE TAX LAW DECLARED CONSTITUTIONAL 


Justice Giegerich, of the Supreme Court, handed down a decision sustaining the 
constitutionality of the mortgage tax law passed by the last Legislature, in the test 
suit brought by Michael H. Eisman against John H. J. Ronner, register of New York 
County. 


DECREE AGAINST PACKING COMPANIES 


A final decree has been entered for $3,319,198 against the officers of the Consol- 
idated Packing Companies of Chicago and in favor of the Illinois Trust and Savings 
Bank as trustee. 
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LIABILITY OF BANK STOCKHOLDERS TO CREDITORS 
MYERS v. KNICKERBOCKER TRUST CO. 
Circuit Court of Appeals, Third Circuit, June 19, 1905. 

The liability of stockholders to creditors of a banking association under Acts Gen. 
Assem. Md. 1892, p. 159, c. 109, Sec. 85 1. declaring that each stockholder shall be liable 
to depositors and creditors for double the amount of stock at par held by such stock- 
holder, thought statutory, was contractual in its nature; each stockholder voluntarily 
agreeing to incur the liability at the time he became such, which liability was not a 
corporate asset, but a debt due directly by the stockholder to creditors of the corpora- 
tion who became such while the stockholder held its stock. 

Acts Gen. Assem. Md. March 25, 1904, p. 179, ¢. 101, repealing the pre-existing 
remedy of a creditor to bring a separate action at law to enforce a several statutory 
liability against a stockholder of a banking association for corporate debts to the ex- 
tent of an amount equal to the par value of the stock held by him, conferred by Acts 
Gen. Assem. Md. 1892, p. 156, c. 109, Sec. &5 7, and substituting therefor a remedy by 
bill in equity on behalf of all creditors against all stockholders in the State, and de- 
claring that such statutory liability shall constitute an asset of the corporation if neces- 
sary to pay debts, etc., not only changed the remedy, but abrogated the contract right 
conferred by such former statute, and was therefore unconstitutional, as impairing the 
obligation of contract, as against creditors of a corporation who became such and had 
brought suit to enforce such statutory liability prior to the passage of the act. 


BANKRUPTCY 


BROADWAY TRUST CO. v. MANHEIM. 
Supreme Court, Trial Term, Kings County, May, 1905. 

Bankr. Act July 1, 1808, c. 541, p. 12, 30 Stat. 549 [U. S. Comp. St. 1901, p. 3426], 
authorizes a bankrupt to offer terms of composition to his creditors after he has filed 
the schedule of his property and list of his creditors, and further provides for the con- 
firmation of the composition by the judge and the distribution of the consideration 
thereof. Section 14 provides that the confirmation of a composition shall discharge the 
bankrupt from his debts, other than those agreed to be paid by the terms of the com- 
position and those not affected by a discharge. Held, that an order of confirmation is 
in effect a discharge in bankruptcy, and may be pleaded as such. 

Under Bankr. Act July 1, 1808, c. 541, § 17, subd. 3, 30 Stat. 550 [U. S. Comp. St. 
1901, p. 3428], providing that a discharge shall release a bankrupt from all his provable 
debts, except, among others, such as have not been duly scheduled in time for proof 
and allowance, with the name of the creditor, ‘unless such creditor had notice or actual 
knowledge of the proceedings in bankruptcy,” the fact that a bankrupt inadvertently 
failed to include in the schedule of his liabilities a certain creditor as the owner of a 
note, but listed the note in the name of the original payee, will not prevent the bank- 
rupt’s discharge from operating against such creditor, if he had notice or actual knowl- 
edge of the bankruptcy proceedings. 

Since Bankr. Act, July 1, 1808, c. 549, § 12, 30 Stat. [U. S. Comp. St. 1901, p. 3426], 
providing for a composition between the bankrupt and his creditors, contemplates that 
dissenting creditors may be compelled to accept the percentage accepted by the ma- 
jority and may be deprived of their remedies on the balance of their claim, such section 
should be strictly construed. 


TAXATION OF NEW JERSEY CORPORATIONS 


The New Jersey Supreme Court, at Trenton, in an opinion by Justice Dixon, held 
that under the corporation tax act of 1901, stock owned by the company which issued 
it should not be considered in determining the amount of the franchise tax or license 
fee of the corporation. 
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OPENING OF THE COLUMBIA TRUST COMPANY OF NEW YORK 


HE Columbia Trust Company commenced business December 4, at 26 Nassau 
street, corner of Cedar, under the most promising and gratifying auspices. 
The company is organized with a capital of $1,000,000 and a surplus of 
$1,000,000. The announcement of the formal opening issued by the officers and 
directors contains the statement that “the Columbia Trust Company is independent 
of the control of any single interest and purposes to do a general trust company 
business on lines of conservatism with courteous regard for the interests and 
convenience of its patrons.” 

The above is an excellent program and the personnel of the officers and 
the strong directorate is an assurance of its fulfilment. Along independent and 
conservative lines there is a field for the Columbia Trust Company despite the 
keen competition existing, and the fact that a large number of new trust com- 
panies have been commenced during the last few years. That the Columbia 
Trust Company will be a distinct acquisition to the local trust company field and 
that its policy is heartily approved was evidenced from the warm commendation 
extended the officers during the opening days as well as from the large amounts of 
deposits received. 

The president of the Columbia Trust Company is Robert S. Bradley and 
the vice-president, Clark Williams, who is known to all the readers of TRust Com- 
PANIES as the president of the Trust Company Section, member of the executive 
council of the American Bankers’ Association, and one of the most earnest workers 
for the general welfare of trust companies. Mr. Williams was formerly vice- 
president of the United States Mortgage & Trust Company, and his many friends 
wish him the success which he justly merits in this new undertaking. The sec- 
retary is Langley W. Wiggin and the treasurer Howard Bayne. The directory 
is an exceptionally strong one, even when compared with some of the directories 
of the leading trust companies of this city. The following is the board: Samuel 
G. Bayne, president Seaboard National Bank; E. C. Benedict, banker, New York; 
Robert S. Bradley, president of the company ; Frederick H. Eaton, president Am- 
erican Car & Foundry Company; Charles O. Gates, president Royal Baking 
Powder Company ; James M. Gifford, Gifford, Hobbs, Haskell & Beard, attorneys ; 
Henry Goldman, Goldman, Sachs & Co., bankers; Frank S. Hastings, president 
Indianapolis Gas Company; A. B. Hepburn, president Chase National Bank; C. 
H. Huttig, president Third National Bank, St. Louis; A. R. Kuser, Trenton, N. 
J.: J. R. McGinley, Pittsburg, Pa.; J. V. McNeal, vice-president Baltimore & 
Ohio R. R. Company ; William H. Moody, Attorney General of the United States ; 
William H. Nichols, President General Chemical Company; Augustus G. Paine, 
president New York & Pennsylvania Company; William R. Peters, Peters, White 
& Co., New York; Clarence W. Seamans, president Union Typewriter Company ; 
Hermann Sielcken, Crossman & Sielcken, New York; Arthur Turnbull, Post & 
Flagg, New York; Clark Williams, vice-president of the company; Arthur G. 
Yates, president Buffalo, Rochester & Pittsburg Railroad Company. 

At a meeting Monday evening, December 4, the following executive com- 
mittee was elected: Chairman, A. B. Hepburn; James M. Gifford, Henry Gold- 
man, William H. Nichols and William R. Peters. 








948 TRUST COMPANIES 


“THE PRINCIPLES OF MONEY AND BANKING.”—/3\ Charles A. Conant, \lember 
of the Commission on International Exchange, Commissioner on the Currency 
of the Philippines, and author of “History of Modern Banks of Issue ;” “Wall 
Street and the Country,” etc. Two volumes, divided into six books. Pub- 
lished by Harper & Bros. 

Mr. Conant’s work on the principles of money and banking is the most im- 
portant and practically the only standard exhaustive treatise in English on this 
subject since the publication of the now somewhat obsolete volumes by General 
Walker on “Money” and Mr. Jevons on “Money and the Mechanism of Exchange.” 
To every student of economic and monetary evolution, to every banker and 
business man who desires to familiarize himself with the subject of money and 
banking, Mr. Conant’s work is indispensable. It represents six years of inde- 
fatigable if not continuous labor and the results of close observation afforded by 
Mr. Conant’s association with the Commission on International Exchange and 
the Philippine currency commission. Mr. Conant is likewise a practical banker, 
and now occupies the position of treasurer of the Morton Trust Company, which 
testifies to the fact that. it is not the work of a theorist but an authority who com- 
bines a talent for collaboration with that of clear thinking and observation. 

Mr. Conant merits the appreciation and gratitude of everyone interested in 
the higher development of finance, banking and economics. The work may not 
appeal to popular tastes, but it will doubtless be the most valuable addition that 
has been made in years to every collector of a library assuming to cover the 
monetary field. In fact, Mr. Conant has presented us with the only standard 
work embracing the development of and evolution of the science of money, 
exchange and banking from prehistoric days to the most modern contemporary 
systems. Moreover, the subjects are relieved of their dry and verbose veneer. 
‘he historical chapters dealing of the early evolution and origin of money, ex- 
changes and banking are exceedingly interesting and graphic. 

Mr. Conant has dedicated the work to Hugh H. Hanna, “whose unselfish 
labors have done so much to establish a sound monetary system in America and 
extend it to other parts of the world.” In the preface the author states that the 
new standard work is not justified so much because of the difference of opinion 
which may have existed, and which were propounded by previous authorities, 
but because of the progress which has since taken place in monetary and banking 
science. Problems which appeared obscure one generation ago have been solved 
by subsequent events, and especially during the last decade. Among these solu- 
tions is the progress toward the gold standard in commercial countries where 
other systems have been superseded in favor of exchange based on gold. A num- 
ber of the chapters have been published during the past few years in standard 
banking and economic periodicals, including Trust Companies. There has been 
much revision and readjustment of facts, however, in the final preparation of the 
work. The author also states that M. Raphaél Georges-Lévy, the well-known 
author, economist and banker, is completing a translation in French which will 
be published in Paris. 

The first volume is divided into three books, in which the author dwells 
upon the various subjects under the heads of ‘““The Evolution of Modern Money,” 
“The Principles of the Value of Money,” and “The Evolution of the Monetary 
Systems.” Volume two embraces three divisions under the respective captions, 
“The Principles of a Banking Currency,” “The Evolution of Commercial Bank- 
ing,” and “The Co-operation of the Factors of Exchange.” 
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Grealer New York 


The Money Situation 


An abrupt turning of domestic exchange 
at such large centers as Chicago, St. Louis 
and New Orleans in favor of New York, re- 
flecting the return movement of money ab- 
sorbed for crop moving, is gradually relieving 
the local monetary and banking situation. 
The excessive rates for money were merely 
speculative and not predicated upon any ac- 
tual scarcity of currency or material disar- 
rangement. As the year draws to a close the 
summarized reports of progress during 1905 
show that in material prosperity this country 
the last twelve months were unprecedented. 
The stock market indulged in erratic tumbles. 
Sharp declines followed sharp rises. The 
railway issues were subject to these violent 
fluctuations in common with other listed is- 
sues. Money advanced to 29 per cent., and 
the weekly bank statements added their de- 
pressing influence with depleted reserves and 
losses of cash holdings and contraction of 
loans. It was a noteworthy fact that during 
the abnormal money market the trust com- 
panies, apparently possessing more ready 
funds than the National banks, afforded the 
greatest measure of relief. But, judging by 
precedent, the banks and trust companies are 
bound to repair the weak links before the 
close of the year with the returning tide of 
money from the interior. The ready absorp- 
tion of the Japanese bonds allotted to this 
country of the latest £50,000,000 loan, indi- 
cates the strong undercurrent of investment 
strength and general credit. In the bond 
market there is a decided tendency to greater 
firmness and activity. The fact that the last 
issue of $12,500,000 New York City bonds 
were disposed at the minimum figure of par 
is attributed to the ill effects of the mortgage 
tax by Comptroller Grout. The cotton mzr- 
ket continues to gain increasing interest, and 
there is every assurance that the cotton plant- 
ers will obtain good prices for their products 
this season. From industrial and _rail- 
way circles the reports are glowing. There 
is enormous buying of iron and steel prod- 
ucts. There is nothing serious to disturb the 
relations between employer and employee. 
Unless some unforeseen factor is introduced 
there is no reason to entertain doubts or pes- 
simistic views in regard to the future. 


New Officer for the National Bank of 
North America 


Walter W. Lee, manager of the Wall street 
branch of the Trust Company of America, 
has been elected to the newly created office 
of third vice-president of the National Bank 
of North America. Mr. Lee began his bank- 
ing career in the Gallatin National Bank, and 
at the organization of the City Trust Com- 
pany in 1899 became assistant secretary of 
that trust company. He held this position 





until the consolidation of the Trust Company 
of America, City Trust Company and North 
American Trust Company. Mr. Lee is only 
31 years of age and a bright future is pre- 
dicted for him. At a recent meeting of the 
directors of the National Bank of North 
America Charles M. Schwab was elected a 
member of the directory. 


Exceptional Growth of the Title Guarantee 
& Trust Company 


The interest of the local banking com- 
munity has been generally attracted toward 
the Title Guarantee & Trust Company be- 
cause of its remarkable growth during the 
past two years under the able administration 
of President Clarence H. Kelsey. On De- 
cember 31, 1903, the capital was $4,375,000; 
surplus and profits $4,405,035; deposits $16,- 
312,016, and aggregate resources $25,481,752. 
On November 9, under the last call, the 
Title Guarantee & Trust Company reported 
capital of $4,375,000; surplus and profits of 
$6,262,183; deposits of $30,762,167, and gross 
resources of $41,944,609. Within two years 
the deposits have been doubled. The divi- 
dend basis is 16 per cent., and aside from 
extra dividend handsome additions have been 
made to surplus account. The directory was 
recently increased by the addition of [Edgar 
L. Marston, Jacob H. Schiff and James 
Speyer. The election of former treasurer 
Edward O. Stanley to the position of sec- 
ond vice-president and manager of the bank- 
ing department was also a wise promotion. 
The executive force was likewise strength- 
ened by the election of Arthur Terry to the 
position of treasurer. 


Real Estate Trust Company Memorandum 
Booklet 

The Real Estate Trust Company of this 
city has issued to its patrons a diary or 
memorandum book for 1906. The book is 
bound in leather with gilt edges and its size 
(2 1-8x3 1-4 inches) makes it convenient 
for the pocket. Data concerning subjects 
of general interest. namely as to population 
of the States and of the principal cities, Presi- 
dents of the United States, legal holidays in 
the various States, rates of postage, tide 
tables, standard time, calendars for 1906 and 
1907, etc., etc., are given in the diary. 


Annual Meeting of the Trust Companies’ 
Association of New York 


The annual meeting of the Trust Com- 
panies’ Association of the State of New York 
will be held on December 15. George W. 
Young, the retiring president, will entertain 
the presidents of the trust companies of the 
State as well as many prominent bankers at 
the Hotel St. Regis, on which occasion ad- 
dresses will be made by speakers of national 
reputation. George W. Young is the presi- 
dent of the association, and its other officers 
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are: fet repens Otto T. Bannard, Theo- 
dore F. Miller and Grange Sard; treasurer, 
Edward Johnson ; secretary, O. F. Gubelman; 
executive committee, John E. Borne, Henry 
C. Deming, Julian D. Fairchild, E. O. Mc- 
Nair, Levi P. Morton, William Nottingham, 
Frederick P. Olcott, George H. Southard 
and Seymour Van Santvoord. 





New Treasurer of the Trust Company of 
America 


H. B. Fonda resigned his position as as- 
sistant cashier of the National Bank of Com- 
merce to accept the office of treasurer of the 
Trust Company of America, which position 
was vacated by S. D. Scudder. The latter 
will be identified with the new French-Amer- 
ican Bank as American. representative. 

Mr. Fonda assumed his new duties No- 
vember 15. He began his banking career in 
1887 in the Merchants’ National Bank of 
Poughkeepsie, of which his father is cashier. 
In 1893 he became assistant cashier of the 
National Union Bank of this city, and in 1900, 
when that bank was absorbed by the National 
Bank of Commerce, he continued as assist- 
ant cashier. Mr. Fonda will doubtless prove 
a valuable member of the Trust Company of 
America’s official force. 


Auspicious Opening of the Citizens’ Trust 
Company in Kings County 

The newly organized Citizens’ Trust Com- 
pany, which opened for business November 
20, in the heart of the Kings County business 
district at Broadway and Sumner avenue, 
made a new record by receiving over $600,000 
deposits the first day, involving more than 200 
accounts. Nathan Jonas, the president of the 
new trust company, was congratulated by a 
host of friends. The banking quarters are 
models of convenience and elegance. The 
officers are: Nathan S. Jonas, president; 
Thomas F. Magner, vice-president; Jul- 
ius Strauss, vice- president; James H. 
Conroy, secretary; Charles M. Mott, assistant 
secretary ; directors, Andrew R. Baird, A. N. 
Bernstein, William J. Buttling, Martin Derx, 
Conrad V. Dykeman, Nathan S. Jonas, S. B. 
Kraus, Thomas F. Magner, Alex. J. McCol- 
lom, David Michael, Joseph Michael, Benja- 
min R. Meserole, Louis Newman, Dr. James 
FE. O’Donohue, Herman Reiners, H. B. Ros- 
enson, Julius Strauss, A. Sterzelbach, John 
R. Thompson, John Von Glahn, Aaron West- 
heim, John Welz. The capital is $500,000, 
and surplus $125,000. 


Kansas City Southern Equipment Notes 

The Kansas City Southern Railway has 
made an agreement with Blair & Company, as 
selling agents, and the New York Trust 
Company, as trustee, securing an issue of 
$1,440,000 414 per cent. equipment gold 
notes, series A, dated November 1, 1905, and 


maturing ee semi-annually from May 1, 
1906, to November I, I9QI5. 


City Bond Sale 


Comptroller Grout disposed of the latest 
issue of $12,500,000 of city 3% per cent. 
fifty-year bonds at par. Beyond a syndicate 
bid of Harvey Fisk & Sons and Farson, Leach 
& Company for the whole issue at par and 
accrued interest, the total bids were but $906,- 
710. The average price at which the bonds 
were sold was 100.007. At the last bond sale, 
in April of this year, the average price was 
100.071. Of the bonds sold last week the 
syndicate took $11,593,290. 


Mutual Bank Changes 

Samuel McMillan has resigned as_ vice- 
president of the Mutual Bank. William B. 
Krug was elected his successor. Langley W. 
Wiggin resigned as cashier and Hugh N. 
Kirkland is his successor. Mr. Kirkland was 
formerly with Redmond & Company of this 
city. 


Fisk & Robinson anual Banking Quarters 


The well known banking house of Fish & 
Robinson have reserved, in addition to their 
present quarters at William and Cedar 
streets, the entire second floor of the build- 
ing. The lower office will be occupied ex- 
clusively by the officials, while the book- 
keeping department will be on the second 
floor. This house has made excellent strides 
within the past few years, and is justly rec- 
ognized as one of the foremost and most suc- 
cessful firm of private bankers in the city. 
Fisk & Robinson devote special attention to 
Government, municipal and high-grade rail- 
way securities. 


United States Mortgage & Trust Company 
Report 


The report of the United States Mortgage 
& Trust Company, issued in response to the 
call of the State Superintendent of Bank- 
ing November 9, shows deposits as $30,- 
199,251; mortgage trust bonds as $9,026,000. 
The surplus and net profits, computed on 
book value, amount to $4,551,211; loans, 
$19,865,000; bonds and mortgages, $10,763,- 
367; stock and bond investments, $10,148,302 
due from banks, $3,299,597; cash, $2,127,612; 
and total resources, $46,595,375. 


Report of the Chase National 


Deposits of $59,222,660 and total resources 
of $66,547,838 are reported by the Chase Na- 
tional Bank under date of November 9. 
Surplus and net profits amount to $4,951,178; 
leans and discounts. $27,716,670, and specie 
and legals $12,019,408. The Chase National 
may be gratified with its excellent showing, 
judging from its latest statement. 
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New Brooklyn Savings Bank 


The State Superintendent of Banks has 
granted a charter for the organizers of the 
Hamburg Savings Bank in Brooklyn. The 
bank will locate in the neighborhood of Myr- 
tle and Knickerbocker avenues. 


Proposed New State Banks 

A new bank is contemplated in this city by 
a group of financiers to be known as the First 
New York State Currency Bank, which will 
conduct in addition to the usual departments 
of deposit, loans, investments, collection and 
safety vaults, a bond department, similar to 
that established by the City National and the 
First National. The proposed capital is to 
be $100,000, and a charter will be applied for 
under the State banking laws. Cornelius P. 
Roseman is chairman of a committee organiz- 
ing a new State bank to be located in the 
western section of Brooklyn, and to be known 
as the West End Bank. Mr. Roseman was 
mainly instrumental in the organization of 
the Coney Island & Bath Beach Bank, which 
has been absorbed by the Jenkins Trust Com- 
pany, and is now operated as a branch. The 
capital of the new bank will be $100,000. 


Consolidated National Changes 


At a recent meeting of the board of di- 
rectors of the Consolidated National Bank, 
the president, Willis S. Paine, presented his 
resignation as president. After the adop- 
tion of complimentary resolutions, his res- 
ignation was accepted. Orlando F. Thomas 
was elected his successor. Several resigna- 
tions of directors were also accepted, and 
Orlando F. Thomas, Edward R. Thomas, 
George B. Hays and Robert Maclay were 
elected directors. 


Lincoln Trust Adds to Its Directory 


Mr. George Leask, senior of the firm of 
George Leask & Co., bankers, 35 Wall street, 
was recently elected a director of the Lin-+ 
coln Trust Company. The addition of Mr. 
Leask’s name preserves the unique practical 
character of the directorate of this company, 
which may be divided into distinct groups, 
comprising uptown merchants and _presi- 
dents of mercantile corporations, executives 
of the leading savings banks of this city, 
heads of some of the more prominent bank- 
ing firms, presidents of realty corporations 
and prominent capitalists and lawyers. 


Group Meeting 


The annual banquet of Group VIII., of the 
New York State Bankers’ Association, was 
held December 6 at the Waldorf-Astoria. 
Prominent bankers addressed the members 
upon timely banking topics. Herbert  L. 
Griggs was chairman of the arrangement 
committee. 


Oriental Bank Exhibits Progress 

Surplus and net profits of $1,130,300; de 
posits of $11,080,949, and total resources of 
$12,981,833 are reported by the Oriental Bank 
under date of November 9. The resources 
of the Oriental have increased $600,000 since 
the last previous statement was issued. Out- 
standing loans and discounts are $9,029,874; 
due from banks, $1,480,385; cash on hand, 
$668,002, and cash items, $1,043,243. 


Credit Clearing House Reorganized 


A syndicate has been formed to reorgan- 
ize the Credit Clearing House, a mercantile 
agency formed several years ago. The new 
company will embrace the business of the 
former International Mercantile Agency. 
Among those interested are Clarence Whit- 
man, Charles A. Conant, John Moody, Chas. 
A. Henderson and H. A. Wheeler. 


Guardian Trust Continues to Grow 


The deposits of the Guardian Trust Com- 
pany continue to grow. On January I of the 
present year they amounted to $2,517,000; on 
July 1 they were $3,310,000, while on No- 
vember 9 they had been increased to $4,029,- 
160. The surplus and net profits are $570,- 
217; cash on hand and with banks, $744,772; 
time loans and bills purchased, $1,851,560; 
demand loans, $1,729,414, and total resources, 
$5,103,177. 


National Bank of North America Reports 
Progress 


According to the last official statement of 
the National Bank of North America the to- 
tal resources of that institution amount to 
$26,085,758. The deposits are $21,065,908; 
surplus and net profits, $1,829,202; loans and 
discounts, $10,815,545, and specie and legals, 
$4,006,828. 


The Corn Exchange Bank 


The Corn Exchange Bank, in its last offi- 
cial statement of condition, reports net de- 
posits of $41,297,991; surplus and net pro- 
fits of $3,358,592; loans and discounts of $29,- 
092,982 ; cash, $11,106,213, and total resources, 
$46,656,584. 


National Shoe & Leather Increases Deposits 


Notwithstanding the autumn crop  with- 
drawals the National Shoe and Leather Bank 
continues to increase, according to the last 
report. Between August 25 and November 
9 total resources advanced from $12,809,892 
to $13,509,597. The deposits on the latter 
date amounted to $11,852,149; surplus and 
net profits, $453,337; loans and discounts, $7,- 
287,400, and lawful reserve, $2,729,614. 
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Seaboard National Increases Capital 

Coincident with an extension of its na- 
tional charter for twenty years, the Seaboard 
National increased its capital to $1,000,000. A 
stock dividend of 100 per cent. was declared, 
payable out of the surplus accumulated by 
the bank, thus making the capital $1,000,000, 
of which $500,000 was originally paid in and 
$500,000 earned. The remaining surplus of 
$1,000,000 was also earned. 


Van Courtlandt Bank to Open 
The Van Courtlandt Bank has applied for 
a State charter to conduct business at Dey 
and Greenwich streets with a capital of $100,- 
000 and $50,000 surplus. The Gotham Safe 
Deposit Company will also be organized in 
connection with this new bank. 


Citizens’ Central National 

The Citizens’ Central National reported an 
increase of $59,000 in net profits in the past 
two months. The total now stands at $647,- 
217. Deposits amount to $24,002,328; total 
resources, $28,887,617; loans and discounts, 
$15,409,335, and cash and due from banks, 
$9,982,543. 


The Liberty National 

The Liberty National Bank reports on No- 
vember 9 deposits of $11,039,544; surplus and 
net profits amount to $2,084,004; loans and 
discounts, $5,490,580; specie and legals, $2,- 
078,718, and total resources, $15,140,199. 

W. O. Jones, assistant cashier of the Na- 
tional Park Bank, of this city, made the prin- 
cipal address at the meeting of the Pittsburg 
Chapter, American Institute of Bank Clerks, 
at Pittsburg recently. 

John Snyder, an employee of the Lincoln 
Trust Company, was committed to the Tombs 
for attempting to cash a forged certified 
check. 

Andrew Squire has been elected a direc- 
tor of the Bowling Green Trust Company. 
Mr. Squire is well known in Cleveland, 
where he is a director of the Bank of Com- 
merce National Association, 

The Terminal Bank has been granted a 
charter as a State bank in Brooklyn. Tem- 
porary quarters have been opened at 139 
Sands street. The capital is $100,000 and 
surplus $25,000. 

The People’s Bank of Brooklyn will in- 
crease its capital to $200,000 and open a new 
branch at Broadway and Hancock streets, 
Brooklyn. 

The directors of the National Bank of 
Commerce have appointed Joseph Byrne, Jr., 
assistant cashier to succeed H. B. Fonda, 
who has become connected with the Trust 
Company of America. 

Directors of the Empire Trust Company 


have declared a semi-annual dividend of 3 
per cent., payable January 26, 1906, the ini- 
tial dividend since consolidation of the Em- 
pire State Trust and the McVickar Realty 
Trust. Pierre Lorillard, of the American To- 
bacco Company, has been elected a director 
of the Empire Trust Company. 

The adding machine contest at the recent 
exhibition of business systems at Madison 
Square Garden was interesting to banking 
employees, as testing the speed capacity of 
the various type of machines entered. Twen- 
ty-five contestants were required to list 500 
checks, and the clerks of the Bank of Com- 
merce, using the “Burroughs” adding ma- 
chine, captured all the prizes offered. H. A. 
Bradley finished first in 9 minutes 9 seconds. 

A meeting of residents of Sheepshead Bay 
was held recently to consider the establish- 
ment of a new bank. Former Justice Owen 
F. Finnerty presided. Chairman Finnerty 
appointed a committee on organization. 

The many friends of Col. James R. Branch, 
secretary of the American Bankers’ Associa- 
tion, extend to him their sincere sympathy 
for the untimely death of his son, Jas. R. 
Branch, Jr., at Annapolis. 

A. L. Atkinson, secretary of the Hawaii 
Territorial Government, visited this city to 
negotiate a loan of $750,000 authorized at the 
last legislative session. 

The Bond and Mortgage Guarantee Com- 
pany recently declared a quarterly dividend 
of 2% per cent., payable to stockholders of 
rect ord. 


Buifalo 


Banking and trust company conditions in 
this city reflect progress and activity. The 
latest reports of the trust companies and 
State banks exhibit continued increases in 
business and excellent earning capacity. The 
Commonwealth Trust Company has made 
exceptional gains and is steadily gaining a 
wider circle of patrons. Fall and the early 
Winter trade is reported as gratifying in 
every respect. The traffic blockade on the 
railroads has been overcome and, fortunately, 
the bad influences caused by recent bank fail- 
ures and scandals is also becoming a matter 
of history. Alonzo J. Whiteman and Jo- 
seph Boothman have been convicted and 
committed to serve terms in jail for fraudu- 
lent banking operations. The charges made 
against State Bank Superintendent F. D. Kil- 
burn by the committee representing depos- 
itors of the defunct German Bank have been 
dismissed by Governor Higgins. 

The Commonwealth Trust Company has 
issued an effective little book, bearing the ti- 
tle, “Your Property and Your Will and the 
Commonwealth Trust Company.” 

The Fidelity Trust Company is presenting 
its depositors with a handsome booklet, set- 
ting forth the attractive features of Buffalo. 
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Roston 


Special Correspondence. 

Statements rendered October 31 by the 
trust companies of this city to the Savings 
Bank Commissioners prove more eloquently 
than words the splendid,success and growth 
of trust companies. The summary shows 
gross deposits of $145,792,478, capital of $12,- 
500,000, surplus and undivided profits $20.- 
826,013, and loans other than on real estate 
of $158.750,363. These totals do not em- 
brace the resources and holdings of the re- 
spective trust departments. Comparison with 
the corresponding period last vear shows an 
increase of approximately $17,000,000 in de- 
posits, while the loan account increased from 
$84,000,000 to over $158,000,000. The num- 
ber of trust companies in Boston to-day is 
eighteen. A review of the vear shows but 
few changes. Chief among these is the ab- 
serption of the Copley Trust Company by 
the Old Colony Trust Company. Another 
change is the conversion of the Mechanics’ 
National Bank into the Mechanics’ Trust 
Company. Incidentally, it may be stated that 
under its trust company charter the Mechan- 
ics’ has prospered very materially. Another 
interesting feature of the latest trust com- 
pany statements—the surplus and undivided 
profit accounts have been increased in a man- 
ner which eclipses previous records. Despite 
the low and wunremunerative money rates 
which prevailed during the major portion of 
the year, the trust companies of this city may 
congratulate themselves on their earning ca- 
pacity. 

The Old Colony Trust Company makes an 
excellent showing of progress since its last 
statement was issued. Under the last pre- 
vious call the deposits were $34,068,000, which 
were increased to $36,623,229 under the Oc: 
tober 31 statement. Following is the pub- 
lished report of resources and liabilities cf 
the Old Colony Trust Company: 


Resources. 

Nia RIN en ce eaaeen seca eio $24,725,904.4 
Massachusetts bonds at par..... I ‘000,000.00 
British: COnsGls ..5.6.60060500000% 768,240.C0 
Railroad aiid other securities... 6,792,763.27 
PRCAY WSCANE oh sG0sinisaidieiecal sles ae spniecs 1375 000.00 
Cash— 

In office . see »$1,931.,002.40 

ie) 6,981,054.57 8,912,056.97 


, $43,574.054.69 
Liabilities. 


Katee TSU a isha o.o ta Seca $1,500,000.00 
SPINS MIM ...cusaac.caes doe 5,000,000.00 
Earnings undivided ........... 450,825.60 
BOER GES. asia uc cedceabuwscsoices 36,623,229.00 


$43,574.054.69 

The American Loan & Trust Company 
makes a gratifying showing for the present 
year. Its earnings have been especially large 
as compared with previous years. The state- 


ment rendered at the close of business Oc- 
tober 31 to the Savings Bank Commissioners 
follows herewith: 


Resources. 
Massachusetts bonds .......... $100,000.00 
City of Boston bonds........... 300,000.00" 
Railroad and other bonds......  1,954,141.34 
MORES TDRIBE och. 52's isissein iusto Sip 4,007,439.65 


Demand loans 


~o« 2/851,862.51 
Cash in office and in : banks... 


1,598,623.44 


$10,811,766.94 





Liabilities. 


Capital stock ererrrere rec ekccetr 
Surplus from earnings ........ 1,500,000.00 
Undivided profits (net)........ 263,427.83 
REINS 8 soos nee cae eka ane _7,048,339-11 


$10,811,765.94 


The officers of the American Loan & Trust 
Company are: N. W. Jordan, president; E. 
A. Coffin, treasurer; C. H. Bowen, secretary, 
and G. W. Aurgansen, assistant secretary. 

The Boston Safe Deposit & Trust Company 
increased its deposits from $11,497,000, as 
given under the last previous call, to $12,- 
305,000 under date of October 31. This ably 
governed trust company has made very ma- 
terial progress as one of the leading insti- 
tutions of the city. The statement rendered 
October 31 follows: 


Assets. 
Commonwealth of Mass. bonds 
PMI ny or A ea oe Seo $550,000.00 
ORMET DORGSs:6 so s.ciesieis os bie sew 937,211.19 


$1,487,211.19 
Loans. 


Demand, with collateral...... $3,436,921.63 
Other demand loans.......... 122,500.00 
iime, with collateral... ...... 4,3605,208.05 
Other time loans... .......4..<<. 1,381,709.13 
Mortgages of real estate..... 1,721,770.00 


$11,028, 108.81 


OMEEGPARS. 5k ckcaedeeniss sn $1,645.27 
Due from reserve banks...... 1,864,293.04 
Cash. 

Currency and specie.......... $1,214,982.34 
Checks on ofher banks........... 25,084.65 


‘$1 1,240,867.02 


BMAD aso mace ou ek ene $15,622,125.33 
Liabilitie 

CONS BONEN vesccwisersxase $1,000,000.00 

PUM Sse acihse cece Ruta: 2,000,000.00 


Undivided Profits. 


Less expenses, interest and 


PAROS eis ihc us ee i exh 1s ala $282,325.14 
Reserved for taxes.......... 34,799.13 
Deposits. 

Supsect to CHECK. ...0 602 0:<00:. $11,771,895.78 
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For payment of coupons, 


dividends and interest..... 103,583.67 


Certificates of deposit....... 73,900.00 
MGGCial TONSES. oc cc 5.c cscs sis 307,372.49 
Certwsed CHECKS.25 2666 ecu 48,249.12 
$12,305,001.06 

MEAN ccxtntc Saeinaninirs ceo ues $15,622,125.33 


Trust Department. 


Total amount of assets...... $i10,829,576.81 
PAOTEMOS. 6 ers cidcccccdimowaca $10,829,576.81 
POE case uo BP IWR a ios 68 Bese es 058 ET 


Within the last year the Commonwealth 
Trust Company made a gain of over $3,000,- 
000 in deposits, which is obviously a remark- 
able showing. October 31, 1904, its deposits 
were $5,376,874, and on October 31, 1905, 
they were $8,551,363. The directory of this 
trust company is one of the strongest in the 
city. The statement rendered October 31 is 
as follows: 





Assets 

a it ae ietts esis heuer $6,764,137.58 
State of Mass. bonds.......... 250,000.00 
Miscellaneous bonds .......... 346,142.50 
Mauroad DORGS « 2.5 66. esac 64,400.00 
CAN ESLALO oo ioloveae'iaiseilens nieve a .aio 270,000.00 
Premium account pe 13,437.60 
CEN ae reson eos cic ceel Hess ceaysusioseie 2,462,249.14 

$10,170,366.82 

Liabilities 

1 BE ES 0 | ae a $1,000,000.00 
SSSIEBUIS FONE oo. .0 sc ccs:ecere sina sies 500,000.00 
Prost and JOSS «oc cscs ccscscs 119,003.56 
WIN aces co, RS six aio siawoars 8.551,363.26 


$10. 170,366.82 


The officers are: David J. Lord, president ; 
Arthur P. Stone, vice-president; Charles F. 
Smith, treasurer, and Francis E. Seaver, as- 
sistant treasurer. 

The City Trust Company may likewise re- 
view a most successful vear, as exhibited by 
its last official statement, as follows: 


Assets. 
United States and State of Mas- 
sachusetts bonds ene $458,012.50 
Other stocks and bonds......-.. 276,272.90 


Demand loans with collateral. .. aenaee ae 
Other demand loans 834,900.00 
Time loans with collateral 3,428,015.41 
Other time loans .............. 3,095,486.25 
ONGEAEANES: on.db.bcc0 0s eccieiec cas 187.75 
Due from reserve banks....... 2,708,494..20 


Due from other banks.......... 
‘Cash: Currency and 


198,266.56 


SPECIE Go eccisieree $604,098.20 
Checks on other 

EMMIS: 455:<%0, S550 01 1,705.33 
Other cash items... 7,225.66 





613,029.19 


$13,966,171.83 


Liabilities. 
CAME ISEOCE x nc ced ien coscaces $1,000,000.00 
SUGIMIS PRE cic.5 5 Since srese nce wiayscers 1,000,000.00 
Undivided profits, less expenses, 
interest and taxes paid....... 384,237.66 


Deposits (payable 
on demand or 
within ten days) 
Subject to check.$11,072,376.19 
For payment of 
coupons, etc... 65,977.50 
Certificates of de- 
BOS. sicaversinaa 163,661.36 
Certified checks. 192,967.22 
—_—§— 11,494,982.27 
46,951.90 
40,000.00 


$13,966,171.83 
The International Trust Company likewise 
shows wholesome progress. Its capital is 
$1,000,000; surplus and undivided profits. 
$3,868,000, and deposits of various charac- 
ter, $13.827,000, making total liabilities of 
$18,695,781. Its trust department shows as- 
sets of $1,480,297, and as executors and ad- 
ministrators holds assets of $112,106. 
The Bay State Trust Company makes the 
following excellent statement of condition 
October 31: 


Sinking funds Enea 
Reserved for div idends. seine 


Resources. 

WO WARE ONG esc onions cele. cote stom $3,274,267.08 
Demand 10aMs 2... .....6s00-0068- 890,325. 

Massachusetts bonds .......... 200,000.00 
Other bonds and stocks........ 993.387.60 
BO ONE ceo ioahe nessig ovensievear 246,241.35 
Cash—in office and banks...... 912,861.58 
Expense 22,529.26 


$6,539,611.87 


Liabilities. 
CapitaleStOGk: 24 ..cieiacerreneaw sare $500,000.00 
omnes FONE cc ooo ccs ci cceuses 300,000.00 
Karnings undivided ........... 212,054.23 
PRCRSNS) asccsase e oeieree oisia arse 5:527,557.64 


$6,539,611.87 


The Federal Trust Company makes a good 
showing, with deposits of $2,599,123. It has 
capital of $500,000; surplus and profits of 
$139,409. Joseph H. O’Neil is president. 

The Columbia Trust Company shows prog- 
ress, with gross resources of $585,598. Its 
deposits exceed $450,000. Frank C. Wood is 
president. 

The Washington Trust Company, which 
began business October 1, 1904, has deposits 
of almost $2,000,000, and undivided earnings 
of $29,000. 

The State Street Trust Company has taken 
possession of its new bank building at Boyl- 
ston and Massachusetts avenue, which is oc- 
cupied by its Back Bay district branch. This 
branch was established over a year ago, and, 
due to the increasing business, it was de- 
cided to construct a permanent home. The 
interior arrangement is modern and artistic. 
The building proper is of Indiana limestone, 


XUM 


XUM 


TRUST COMPANIES 955 


embellished with large pillars. Special pride 
is shown in the ample safe deposit vaults of 
the new branch. The State Street Trust 
Company was established in 1891, with a cap- 
ital of $600,000. The statement of condition 
rendered October 31 shows total deposits of 
$7.786,961, making a record of one million 
gain each year. Allan Forbes is secretary 
and treasurer. 


The Beacon Trust Company also issues a 
splendid statement, as follows: 





Assets. 

United States and State of Mas- 
sachusetts bonds ............ $48,500.00 
Other stocks and bonds........ 134,120.06 
Loans on real estate ........... 372,272.26 
Demand loans with collateral... 330,044.27 
Time loans with collateral..... 1,044,492.87 
Other time l0ans) 0.06256 csee 338,718.57 
CORRE AINS: Acc eis Cari se cows woo 411.02 
Due from reserve banks........ 134,285.11 
Due from other banks......... 43,465.98 
Cash: Currency and specie..... 86,234.84 
Other cash items...... 490.00 
Furniture and fixtures........ 10,000.00 
$2,543,043.08 

Liabilities. 

Me Siena IONE 5 5 i506 nas siseieewioaane $300,000.00 
SUPP MIS PONG ok. b:e5, 05640 aiarsveroin 200,000.00 

Undivided profits, less expenses, 
interest and taxes paid..... 26,953.54 


Deposits (payable on demand or 
within ten days)— 


Sunject to Check. ............ 1,674,334.57 
Certificates of deposit ....... 40,552.11 
Certified CHECKS: 25 oi0..06600s 17,545.15 


Treasurer’s checks 
Deposits (time)— 
Certificates of deposit........ 141,722.21 


Open accounts, etc 100,000.00 


Sie Geico Seaeiate 35,930.40 





$2,543,043.98 

A number of new trust companies organ- 
ized during the past year under the new trust 
company organization, rendered their initial 
reports. The statements of trust companies 
and savings banks generally throughout the 
State reflected a year of most satisfactory 
growth. 

H. L. Burrage, president of the Eliot Na- 
tional Bank, has purchased the First National 
of West Newton, the price paid for the con- 
trol being about $175 per share. FE. P. Hatch, 
its president, transferred the control. The 
First National has a capital of $100,000 and 
surplus and profits of $65,000. 

Owing to increase in business in the New 
England territory, the Audit Company of 
New York has opened a New England head- 
quarters in this city, at 15 State street. The 
office was formally opened November 20. 

The local money market has regained ease, 
after some unusual flurries in sympathy with 
the New York market. Call loans for a time 
ruled at 8 per cent. Now money is placed at 
6% per cent, and the range has been from 6 
to 7 per cent. The bond market is strong 
and imbued with confidence, based on well- 


maintained values and steady demand from 
ali over New England. 

Frank W. Reynolds, vice-president and di- 
rector of the Mercantile Trust Company, 
died recently. He was captain of Company 
K of the Forty-fourth Massachusetts Volun- 
teers during the Civil War. y 

Rudolph Kleybolte & Co., one of the 
most successful and aggressive bond 
houses in the country, with headquarters 
in Cincannati, and branches at New York 
and Chicago, will open a branch in this 
city at an early date. 

Negotiations have been completed for the 
liquidation of the business of the Veazie Na- 
tional Bank and Merrill Trust Company, of 
3angor, Me., and for the incorporation of 
the Veazie Trust Company, to assume the 
assets of both institutions. New quarters are 
being completed for the Veazie Trust Com- 
pany. The Veazie National was incorporated 
in 1873, with $100,000 capital. Edwin G 
Merrill has been elected president. 


Col. Vilas Forms a Trust Company 

The new trust company formed by Col. 
William F. Vilas and other leading capital- 
ists of Madison, Wis., has been named the 
Central Wisconsin Trust Company, and 
articles of incorporation for it were filed 
with Secretary of State Houser. The cap- 
ital stock is $300,000, divided into 3,000 
shares of $100 each. The incorporators are 
William F. Vilas, Magnus Swenson, L. M. 
Hanks, Joseph M. Boyd and Fred M. 
Brown. The list of stockholders includes 
the names of the most wealthy men of the 
community. The stock subscription of Col. 
Vilas is $20,000. 


Providence, R. I. 


Unauthorized statements have been pub- 
lished to the effect that the Manufacturers’ 
Trust Company of Providence, R. I., had 
secured control of the National Exchange 
Bank of the same city and that the latter 
was to be absorbed. The only apparent 
basis for such reports was the election of 
J. Edward Studley, president of the Man- 
ufacturers’, to the directory of the Na- 
tional Exchange Bank, vice George O. 
Sackett, resigned. There will be no 
change in the policy of the National Ex- 
change and it is announced that it will 
continue as a national institution. It is 
also stated that interests identified with 
the Manufacturers’ have secured a control- 
ling interest in the stock of the bank. 

United States secret service agents have 
traced a counterfeiting plant to this city 
where it is believed $5 silver certificates 
are being manufactured. The counterfeit 
is excellently executed and is of the 1899 
series (Indian head), and several have 
passed the banks and been returned by 
the government. 

A new 1I4-ton vault has been installed 
in the Industrial Trust Company building. 
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Chicago 
Special Correspondence. 

Comparison of the National bank and 
trust company statements, rendered re- 
spectively November 9 and 1o, affords 
some decidedly interesting conclusions. 
In this city the official statements of Na- 
tional and State institutions are called for 
almost simultaneously. Although it can 
be truthfully asserted that the banks op- 
erating under Federal charter and the 
trust companies under State charters work 
side by side as co-ordinate institutions, 
there is naturally considerable interest 
manifested as to their respective standing. 
The fact that the trust companies and 
State banks in this city gained $8.438,000 
deposits since August 26, whereas the 
National banks show a loss of $8,107,237 
during the same period, is not necessarily 
significant. In this instance the loss of 
National bank deposits is explained by the 
heavy demands made for crop moving pur- 
poses. As a central reserve city the Na- 
tional banks of Chicago are more subject 
to exceptional demands for funds from 
country correspondents than other centers. 

It is true nevertheless that the trust 
companies have gained steadily in deposits 
and resources. The trust companies and 
State institutions reported on November 
10 deposits of $333,470,283, as compared 
with National bank deposits on the pre- 
vious day aggregating $313.407,000. Fol- 
lowing are the changes and comparisons 
in the loans. deposits and cash resources 
of National banks and trust companies: 


Loans. 
Nov. 9-10. Aug. 25-26. Increase. 
Nat'l. .. .$215,656,663 $216.478,180 *$821.517 
State.... 224,509,867 197,467,783 27,042,084 





Totals. . .$440,166,530 $413.9045.963 $26,220,567 
Deposits. 
Nat'l... .$316,407,410 $321,514,647 *$8,107,237 
State. ... 333,470,283 325,031,485 8,438,708 
Totals:..; $646, 877.603 $6.46, 564,132 $331,361 
Cash Resources. 

Nat'l. .. .$125,027,880 $131.533.206 *$6,505,325 
State.... 87,717,782 100,208,256 *1 


Totals. ..$212,745,662 $231,831,462*$19.085,800 
*Loss. 
The totals of the principal items of the 
State banks alone, arranged for the purpose 
of comparison, follow: 





Cash 
Loans. Deposits. resources. 
Nov. 10.. .$224,509,867 $333.470,283 $87,717,782 
Aug. 26... 197, 407, 283 325,031,485 1 100.208. 25 6 
Gain... .. $27.0 042,084 $8,438,798*$1 2,580,474 
Loss 


The individual statements of trust com- 


panies exhibit marked gains in a number 
of instances. The Merchants’ Loan & 
Trust showed an increase in deposits of 
$1,000,000. The First Trust & Savings. 
showed an increase in deposits of nearly 
$2,000,000. The Illinois Trust showed a 
gain on loans of more than $12,000,000. 
Large increases in the same item were 
also shown by the American Trust & 
Savings Bank, Central Trust, First Trust, 
Merchants’ Loan & Trust, the Northern 
Trust Company and Western Trust Com- 
pany. One of the interesting features in 
the statement made by the National banks 
was the first report of the Federal National 
3ank, which showed deposits and loans 
of over $800,000. 

Following are the deposits of local trust 
companies and State banks operating with 
trust company charters as of November 
Io and August 26: 

Nov. 10, ‘05. Aug. 26, 05. 


American Trust ..... $29,596.592 $20,056,141 
Central Trust ........ 9.917.386 10,211,664 
Colomal Trust ...... 1,687,243 1,637,182 
Drovers’ T. & S...... 1,605,346 —_ 1,643,558 
Piest PEUSt: 246 cas.a ss 23,836,023 21,848,665 
FAQDETIMAM: 6 o.0.osceiekde 17,650,872 16,960,633 
Illinois Trust we ees 94,472,040 96,084,440 
Jackson Prust «4... 1,139,849 1,294,682 
Kenwood Trust ..... BEANS ikcdia sien 
Live Stock Trust... .. AOD. go biésajavecGxss 
Merchants’ L. & T... 51,488,408 50,480,472 
es 4,105,055 4.313,600 
Northern Trust ..... 209,343.927 29,782,569 
People’s Trust ...... 700,903 586,800 
State Bank «......04. 15,004,351 14,608,477 
Union Trust ........+3.. POO 781 10,622,403 
Western Trust ...... 5,453,776 4,716,371 
Woodlawn Trust .... 458.266 411,858 
West Side Trust .... PNA iiss o: o.snesss 


Comparison of the total deposits of both 
National and State banks of this city show 
a handsome increase of over $58,000,000 
for the present year. The total under the 
last call was $646,877.000, as against $58o,- 
174,000 last year; $509,649 in 1903 and $394,- 
545 five years ago in 1900. The National 
banks show a gain of $16,000,000 in de- 
posits since November ITI, 1904. 

Perhaps the most gratifying and whole- 
some evidence of banking progress con- 
tained in the last reports was that shown 
in savings deposits. The aggregate sav- 
ings deposits in this city in 1890 amounted 
to $12,353,000; in 1900 to $55,528,000; in 
1904 to $128,451,000. and under the latest 
call to $145,356,000, an increase for the 
year of $16,904,000. Individual statements 
of November 10, as compared with the 
last call, August 26, shows the following 
totals: 

Nov. 10. Aug. 26. 


American Trust ..... $3,190,543 $3,048,260 
Central Trust ....... 1,533,526 1,468,832 
COOMA, 5 cise se sane oc 149,515 113,390 
Drover Trust ....... 1,594,864 1,535,077 
PES Bee ssace,ae-c:s 10,960,003 9.815.710 
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PiibeMmiIAN. «2.406.045 15,152,664 14,688,593 
ilinois Trust ...... 62,338,159 61,660,232 
Kenwood Trust..... 68,378 63,130 
Live Stock Trust.... 67,201 57,052 
Merchants’ .......... 5,823,108 5,516,232 
Metropolitan ........ 730,585 696,084 
Northern Trust ..... 9,897,500 9,790,603 
Royal Wrst . ics 1,837,647 1,752.484 
State Bank ......... 7,375,766 7,156,169 
Union Trust ...6c:.3 382870 3,744,375 
Western Trust ...... 867,527 847,761 


Summarized reports of the mercantile 
agencies and trade authorities reflect a 
remarkable degree of business and com- 
mercial activity in all branches in this 
city. The bank clearances for October 
reached $915,616,034, exceeding all pre- 
vious monthly records. It exceeds by 
$50,110,000 the high record of last March, 
and by $103,000,000 the clearances of Oc- 
tober, 1904. For the ten months of the 
present year the bank clearances amount 
to $8,247,000,000, an increase of 12.8 per 
cent. over the clearances for the same 
period last year. A review of bank and 
trust company stock values likewise shows 
a uniform increase, especially marked 
during the last few months. 

The money market here has been ma- 
terially affected by the high rates in New 
York. Although money has been loaned 
at higher rates the bulk of business is 
transacted at 6 per cent., where the rate 
will most likely remain for some months 
to come. Although funds are being re- 
turned from country regions there is a 
strong demand which keeps both banks 
and trust companies well loaned up. The 
latter have been able to take advantage of 
the higher rates as shown by the increase 
in trust company loans since August 25 
of approximately $27,000,000. Aside from 
the peculiar conditions influencing the 
New York money market it is a_ well 
founded belief that money rates are high 
in the West because of a normal increase 
in the demand for accommodation and 
the general prosperity produced by good 
crops and the industrial activity. The of- 
fer of Secretary Shaw to come to the re- 
lief of banks with Government deposits 
was. discouraged here. Says John J. 
Mitchell. president of the Illinois Trust 
& Savings Bank, on the money situation: 

“There is nothing at all dangerous in 
the situation at this time, and I feel 
confident if the situation should reach 
the danger point, relief would be afford- 
ed immediately. The New York banks 
will get gold from abroad the moment 
it becomes really necessary, and they 
will get it regardless of the cost. A 
continuation of the present rates for call 
funds in New York naturally will work 
to the disadvantage of business in other 
channels and other sections of the coun- 
try. It already has resulted in a 6 per 


cent. rate for call and for time loans in 
Chicago.” 

The recently organized Lake View Trust 
& Savings Bank, formed for the accommo- 
dation of residents and business men of 
the North Side, opened for business on 
the 20th of November. The institution has 
a capital of $200,000 and a surplus of $10,- 
ooo. The Armours, Swifts, and _ other 
packing interests are among the _ stock- 
holders. The officers are: President, H. 
E. Otte; vice-president, W. F. Hayes; 
cashier, Otto F. Gondolf. Directors: 
James H. Eckles, H. C. Laycock, John H. 
Logeman, Charles W. Higley, E. Putt- 
kammer, R. R. Judkins, Honore Palmer, 
H. E. Otte, Joseph J. Budlong, R. J. 
Schlesinger, Francis S. Peabody. Among 
the prominent stockholders are: Edward 
Swiit, L. F. Swift, Edward Tilden, Charles 
Meeker, Edward Dickinson and F. Deer- 
ing. 

John J. Mitchell, president of the II- 
linois Trust & Savings Bank of this city, 
celebrated his fifty-second birthday on the 
4th of November. For a period covering 
considerably more than half of his life Mr. 
Mitchell has been associated withi the 
Illinois Trust. He began as a messenger 
when the bank started May to, 1873. In 
1878 he became president of the institu- 
tion. 

Operations on the local stock exchange 
have been mostly influenced by the New 
York market. The bond market is quiet 
in view of the high money rates, appeal- 
ing to investment interests. 

Warren C. Gorrell has become asso- 
ciated with the Chicago office of Lee, 
Higginson & Co. 

It is again reported that the labor 
bank to be known as the Commonwealth 
Trust & Savings Bank will begin busi- 
ness next March. A. B. Adair is named 
as president. 

Among the local banks that are rapid- 
ly increasing deposits is the Hibernian 
Janking Association. The last call 
showed deposits of $16,000,000. The bank 
is now established in elegant new quar- 
ters. 

The board of directors of the Colonial 
Trust & Savings Bank has recently been 
increased in number from eleven to six- 
teen by the addition of the following 
names: Charles H. 3unker, president 
Continental Casualty Company; Chas. G. 
Dubois, secretary Western Electric Com- 
pany; John T. Emery, treasurer Chicago 
Rawhide Manufacturing Company; Jacob 
Mortenson, lumberman, and H. O. Stone, 
of H. O. Stone & Co. The capital stock 
of the Colonial Trust & Savings Bank 
was increased recently from $200,000 to 
$600,000. Since the organization of the 
bank in 1902, its business has enjoyed a 
remarkable growth, the deposits on No- 
vember I0, 1902, being $262,558, as com- 
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pared with $1,687,243 at the close of busi- 
ness November 10, 1905. 

Charles F. Hoerr, recently of the First 
National, who was elected cashier of the 
newly organized West Side Trust & Sav- 
ings Bank, has already made a commend- 
able showing in his new position. He is 
one of the earnest young bankers of this 
city who is bound to make a record. 

The Bank of America, with a capital 
of $25,000, has been incorporated by Rob- 


ert H. Howe, Thos. J. Healy and others. 
The Bank of Commerce is the title of 
the new institution, which was intended 


to be the Trust & Savings Bank of Am- 
erica. A new system of receiving sta- 
tions has been established. The daily 
deposits made throughout the city will 
be collected by messengers. The main 
office of the concern will be in the rooms 
formerly occupied by the Hibernian Bank 
in the Ashland Block. Among the direc- 
tors of the bank are: Jerome W. Pierce, 
Emil F. Miller, Joseph Beifield, Abraham 
Frank, William A. Dyche, L. A. Becker, 
Robert H. Howe, Frank P. Judson, and 
Clarence S. Darrow. 

W. S. Warfield has resigned as presi- 
dent of the State Savings Loan & Trust 
Co. of Quincy, Ill. R. W. Gardner has 
been elected to the presidency. 


Growth of the Hibernia Bank & Trust 
Company of New Orleans 


Since the release of quarantine restrictions 
the trust companies and banks of New Or- 
leans have received a new impetus. The Hi- 
bernia Bank & Trust Company continues to 
mark off excellent advances with each suc- 
ceeding statement. The report rendered No- 
vember 9 is as follows: 


Resources. 


Loans and discounts.......... $11,908,280.01 
Cash on hand and with banks.. 4,743,300.28 
Bends and. stOcks........ +... 718,372.82 
Bank building and other real 

REE este crs Ort onan S ee orenate 1,229,953.28 


$18,599,901 2.39 





Liabilities. 


Capital and surplus.......... $3,000,000.00 
Undivided profits. .............. 397.208.92 
Dividends unpaid..........<:.. 7,578.00 
WVEMOSIHS <a. cscs ssiesascces  ©5,9Q5,005.47 





$18,590,912.39 


The officers of this leading trust company 
of the South are: John J. Gannon, presi- 
dent: G. R. Westfeldt, vice-president; Hugh 
McCloskey, vice-president; Chas. Palfrey, 
cashier ; Ferrier, assistant cashier; P. 
L. Girault, assistant cashier; L. M. Pool, as- 
sistant cashier; Wyatt H. Ingram, Jr., trust 
officer; S. Chalaron, foreign exchange. 


Geo. 
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St. Louis 


Special Correspondence 


Trust company and bank officials of 
this city pay tribute to the passing year 
as the most prosperous in the banking 
annals of St. Louis. The impetus given 
to banking, trade and business by the ex- 
positions proves to be lasting and cumu- 
lative. The bank clearings for the vear 
promise to exceed those of 1904 by $63,- 
000,000, notwithstanding that bank ex- 
changes were augmented last year during 
the exposition period. A recent census 
bulletin places the number of manufactur- 
ing establishments in this city at 2,480, 
with a productive value during 1904 of 
$267,000,000. Most gratifying, however, is 
the enhancement of real estate properties in 
all sections of the city and suburbs. Com- 
parisons of latest bank and trust company 
returns with those of two or three years 
ago shows that in the development of 
bank and trust company resources the 
past year has been without equal. 

The recent statements of conditions ren- 
dered by the trust companies accentuates 
their wonderful growth. This must be at- 
tributed to the energy and enterprise as 
well as the reputation for conservatism 
enjoyed by the administrative officers of 
the trust companies throughout the Mid- 
dle West and Southwest territory, where 
St. Louis banking influence has become 
dominant and unassailable. Although the 
number of trust companies in this city is 
now limited to six, due to numerous con- 
solidations within the last two years, their 
gross deposits aggregate $72,000,000. They 
command a total capital of $17,500,000 and 
surplus of $23,360,000. The present year, 
according to individual reports, has been a 
most profitable one and witnessed remark- 
able expansion in all departments. 

The Mississippi Valley Trust Company 
makes an exceptionally fine showing in its 
official statement of condition at the close 
of business November 9, which follows: 

Resources 


Loans undoubtedly good on 
collateral security.......... 
Loans undoubtedly good on real 
estate security a. pile eckoeyeus hers 
Other negotiable and non-ne- 
gotiable paper and _ invest- 
ment securities at present 
cash market vale. ..... 43... 
Overdrafts by solvent cus- 
OEE sb sb nCA we nwanee ees ese 
Bonds and stocks at present 
cash market valtte......... 
Real estate (company’s office 


tf 


9,525.91 4.84 


386,014.48 


t 


2,197,744.37 


2,638.6 


oo 


7,908,118.32 


N 


building) at present cash 
MUATICCE VAMC Si. cas. <<. eisise wars 
Other real estate at its pres- 


ent cash market value..... 385,414.59 











Purnsture and Sxtures........54.  s<ssagea0 


Safety deposit vaults........ 72,000.00 
Due from other trust compan- 

ies and banks, good on sight 

hn eo eae 3,522,743.09 
Checks and other cash items. 158,655.08 
Cash on hand (currency, gold, 

silver and other coin)...... 1,420,252.92 
All other resources «........ 6,927.39 

WORRY a nis bosnis/sckuiecisnwsak $25,646,423.76 

Liabilities. 

Capital stock paid in.......... $3,000,000.00 
NS ooo cicpece ie GIS crs nieaio see 3,500,000.00 
Undivided profits, less current 

expenses and taxes paid.... 2,047,473.96 


Deposits subject to draft at 

sight by trust companies, 

banks and bankers.......... 2,994.242.2 
Deposits subject to draft at 

sight by individuals and oth- 

ers, including demand certifi- 

cates of deposit.............. 7,695,120.84 
Time certificates of deposit.... 1,962,991.39 
Savings deposits 4,344,870.20 

101,725.08 


MIG EANO cos oer ae eis thane $25,646,423.76 
Total liability on surety bonds.. 6,164,066.33 


In the administration of its various fidu- 
ciary and banking departments the Missis- 
sippi Valley Trust Company may justly be 
cited as a model modern trust company. Its 
officers are: Julius S. Walsh, president; 
Breckinridge Jones, vice-president and coun- 
sel; John D. Davis, vice-president; Samuel 
FE. Hoffman, vice-president; James E. Brock, 
secretary; Hugh R. Lyle, assistant secretary ; 
Henry C. Ibbotson, assistant secretary; Fred- 
erick Vierling, trust officer; Henry Semple 
Ames, assistant trust officer; William G. 
Lackey, bond officer; Tom W. Bennett, real 
estate officer; William McC. Martin, safe de- 
posit officer. 

The money situation is not viewed with 
any alarm. The fluctuating and excessive 
rates reported in the East are discounted 
here as purely speculative. Nevertheless, it 
is the general consensus of opinion among 
well-informed officials of banks and trust 
companies that business conditions justify a 
rate of from 5 to 6 per cent. There is no 
strained situation here, however, so far as 
the available supply of funds is concerned. 
Money is flowing back from the agricultural 
regions. The congested condition of rail- 
way traffic, the enormous crops, high prices 
tor cotton, iron and steel activity, and a num- 
ber of other features in the general situation 
are cited as sufficient basis for a continuing 
strong money market. The raising of the 
quarantine barriers in the South stimulates 
activity in that section, which is already re- 
fiected here by the demand for accommoda- 
tions. 

About $3,500,000 was distributed among 
St. Louis banks recently by the Missis- 
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sippi Valley Trust Company. The money 
was received from the Standard Trust 
Company of New York to take up prior- 
lien bonds of the Tennessee Central, and 
thus to terminate negotiations which had 
been made last summer. The Standard 
Trust Company lately acquired an option 
on the Tennessee Central and the Nash- 
ville Terminal for the Southern Railway 
and the Illinois Central, but it is under- 
stood that the option has not been exer- 
cised as yet. The Southern and the II- 
linois Central are, however, operating the 
Tennessee properties under a_ special 
agreement. 

The Real Estate Trust Company, which 
was recently incorporated to conduct bus- 
iness in this city with a capital stock of 
$100,000, has announced that it will in- 
crease its capital to $1,000,000. Frederick 
C. Meier, president, is authority for the 
announcement. The company will occupy 
a building of its own on Broadway, in the 
heart of the business district. A site will 
be secured and improved with a modern 
business structure. The company is or- 
ganized to do a general real estate and 
trust business. The incorporators of the 
new concern are: F. C. Meier, president, 
and Alexander R. Meier, secretary and 
treasurer of the Meier China and Glass 
Company; Henry Wood, rresident of the 
Union Dairy Company, president of the 
Jefferson Bank, and a director in the Am- 
erican Arithmometer Company; William 
E. Berger, cashier of the Jefferson Bank 
and William H. Miltenberger, a real es- 
tate agent. 

The West End Realty Company has 
been incorporated with a capital stock of 
$500,000, fully paid up. Eleven directors 
have been elected from the forty odd stock- 
holders. They are: Murray Carleton, 
Doctor Pinckney French, A. H. Duncan, 
Thomas H. Wagner, James Campbell, Lon 
V. Stephens, E. M. Dorsey, John W. Har- 
rison, J. D. Perry Francis, Jesse French, 
and J. W. Moon. The purpose of the 
company is to make important improve- 
ments on a large tract of property in the 
west end of the city near the World’s Fair 
grounds. A number of the stockholders 
and directors are identified with the Mis- 
sourt Lincoln Trust Company, which in- 
stitution holds bonds covering much of the 
property which the new company has ac- 
quired. 

Articles of incorporation have been filed 
with the recorder of deeds by the Jeffer- 
son-Gravois Trust Company, which pro- 
poses to do a general trust company bus- 
iness in this city. The incorporators are: 
W. J. Lewis, J. C. Settle, A. L. Crandall, 
M. A.’ Seward and S. H. Long. The cap- 
ital stock is $100,000, one-half paid. 

Mr. Lewis states that the new company 
is not connected with any of the older 
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trust companies and that it will be inde- 
pendent. It will be located at Jefferson 
and Gravois avenues. 

The Commonwealth Trust Company is 
having noteworthy success in accumulat- 
ing Texas and Oklahoma accounts. Tom 
Randolph, the president of the company, 
recently made an extended trip through 
Texas. 

The annex to the Missouri-Lincoln Trust 
building is nearing completion. It will be 
ready for occupancy on contract time, and 
is an important addition to the available 
office building property of St. Louis. The 
company has announced the issue of $125,- 
ooo first mortgage gold 5 per cent. bonds 
on the structure. They mature in 1930, 
and are redeemable after 1910. 

William W. Hoxton, formerly with the 
Union Trust Company before its consoli- 
dation with the St. Louis Trust Company. 
has been promoted from the office of as- 
sistant manager of the St. Louis Clearing 
House Association to that of manager, 
succeeding the late Thomas A. Stoddart. 

Breckenridge Jones, vice-president of 
the Mississippi Valley Trust Company, is 
actively interested in the development of 
the newly organized United Independent 
Telephone Company, which has a capital 
stock of $50,000,000. The plans include the 
construction of a six million dollar tele- 
phone equipment plant in this city and the 
consolidation of a number of independent 
lines in the various sections of the coun- 


try. The rapid development of the pro- 
jected plans is announced. 
August Schlafly. president of the Mis- 


souri Lincoln Trust Company, who recent- 
ly returned from a visit to Europe, states 
that the one distinguishing difference be- 
tween banks in this country and those 
of England and France is that in the lat- 
ter countries the institution is the prime 
factor, whereas in this country it is the 
individuality of the officers. 

Statements have been circulated to the 
effect that negotiations were recently on 
foot by which the Mississippi Valley Trust 
Company proposed to absorb the Com- 
monwealth Trust Company, but that no 
agreement could be reached in regard to 
the purchase price of the stock. 

Considerable discussion has been pro- 
voked here by the report of the municipal 


bridge and terminal commission, advo- 
cating a new bridge proposition. 
A trust company with an authorized 


capital of $100,000 has been organized by 
St. Louis capitalists in Paragould, Ark. 
A charter has been applied for, and $50,- 
ooo of the subscriptions have been paid 
in. The institution expects to be open for 
business by the first of January. The 
largest stockholder is P. J. Doerr, of St. 
Louis, who has subscribed $10,000. 
organization meeting the following officials 
were elected: F. M. Collier, president and 


At the, 


M. Scott, vice-president; 
Joseph Mueller, R. H. 
Weatherly, D. Scott, A. Bertig, A. H. 
Glascock, S. Bertig, J. H. Kitchens, M. P. 
Huddleston, and M. C. Newston, directors. 


cashier; Dr. F. 
M. F. Collier, 


Chas. Hamilton has been elected treas- 
urer of the Lincoln Trust & Title Com- 
pany. 


The Empire Trust Company, with $100,- 
000 capital, has been organized in St. Joseph. 
The officers are: James N. Burnes, presi- 
dent; Robert W. Powell, vice-president; 
William P. Hoehn, secretary. 


Mercantile Trust of St. Louis 

The Mercantile Trust Company of St. 
Louis has total deposits of $17,195,423, ac- 
cording to the statement made at the close 
of business November 9. This company 
is capitalized at $3,000,000, and has surplus 
and undivided profits to the amount of $6,- 
848.106. The loans aggregate $18,367,773, 
and the cash resources are $4,760,000. 
Festus J. Wade, the executive head of the 
institution, has the following able assist- 
ants: Corwin H. Spencer, vice-president: 
Lorenzo i Anderson, vice-president ; 


George W. Wilson, vice-president and 
treasurer; William Maffitt, assistant treas- 
urer; John H. Kruse, assistant treasurer: 


Edward Buder, assistant treasurer; W. J. 
Duggan, manager credit department; C. 
H. McMillan, secretary; J. B. Moberly, 
assistant secretary; James W. Bell, man- 
ager savings department; Jacob Klein, 
counsel; Virgil -M. Harris, trust officer; 
George B. Cummings, assistant trust officer; 
Theo. Bothmann, auditor; William Foley, 
manager bond department; J. Hugh Pow- 
ers, assistant manager bond department; 
George Schuckher, manager foreign ex- 
change department; Amedee V. Reyburn, 
H. vP. Cooke, managers safe deposit de- 
partment; Mrs. R. Graham Frost, man- 
ager woman’s department. 


Fidelity Trust Company of Tacoma, Wash. 


The report of condition rendered by the 


Fidelity Trust Company of Tacoma, 
Wash., follows: 

Resources. 
Loans and discounts:.......0. $928,129.34 


United States and other bonds 

BANE WATTERES: osc cs o.0s S% oi: 
GAT GIRO oso b:05ice bcc gaye see 28,557.42 
Be AN i WATE ss 5 so ois Sis fesse 250,000.00 
Cash and due from banks.... 1,079,818.45 


208,587.96 


$2,495,093.17 
Liabilities. 


Cappatal etd! AM. 6:66:06 d:sreia sie $300,000.00 
Undivided profits, nét........ 97,086.00 
DICGOSIES . hos ccs wae cbwmawise's 2,008,007.17 


$2,495,093.17 
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Philadelphia 


Special Correspondence 


Although comparatively low interest 
rates prevailed until within the last two 
months, the banks and trust companies 
may review the present year with keen 
satisfaction. There have been few fail- 
ures, and isolated instances of individual 
dishonesty to mar the otherwise excellent 
banking record for 1905. These have, how- 
ever, served to emphasize the conserva- 
tism and excellent administration of our 
banks and trust companies. When the 
completed statistics of banking progress 
in this city for the passing year are avail- 
able it will be shown that banks and trust 
companies have made remarkable increases 
in surplus and undivided profits, besides 
meeting their regular dividend obligations. 
From the viewpoint of net and gross earn- 
ings, the local institutions have had a most 
profitable and successful year. The Na- 
tional bank returns for November 9, for 
example, show that they have earned 
$176,896 more during the twelve months, 
beginning November, 1904, than during 
any previous year. The latest statement 
also shows an increase in circulation of 
$2,295.599, while over $2,000,000 was dis- 
bursed in dividends, with the average 
earned on capital 16 per cent. among 
the leading downtown banks. The depos- 
its show a decrease of $13,600,000, which 
may be partially explained by the increase 
in deposits reported during the year by 
trust companies. 

The money market here has_ been 
strongly influenced by the abnormal con- 
ditions ruling during November in New 
York. For a time there was a stringency 
in the local money market which recalled 
the experiences of the fall of 1902. With 
a decrease in deposits the National banks 
showed a big expansion in loans in the 
last official statements. The heavy drain 
upon banks and trust companies resulted 
in forcing rates to 6 per cent. The initia- 
tive was taken by the Pennsylvania Com- 
pany for Insurance on Lives and Granting 
Annuities, the Commercial Trust Com- 
pany, Franklin National, Fourth Street 
National and the Girard National. There 
has been heavy borrowing from brokerage 
and commercial houses. The strain was 
somewhat relieved during the latter part 
of the month when the supplies of money 
increased appreciably. In leading bank 
and trust company circles the belief is 
maintained that with the flow of money 
from the interior, conditions will prevail 
easier, with no marked decrease, however, 
in the rates. 

It is more than passing strange that 
new trust companies are organized in the 
outlying sections of the city, thus indicat- 
ing that they offer greater facilities than 


banks under State or National charters. 
At the present rate of progress it will not 
be many years before the trust companies 
pre-empt all sections of the city. It re- 
mains to be seen, however, if all these new 
trust companies have sound support and 
able officials. One or two failures among 
trust:companies would naturally stimulate 
prejudice. Several enterprises, cloaked 
under the name of trust company, have 
issued prospectuses which bear the ear- 
marks of schemers. Among the new trust 
companies projected which are fathered by 
men of affairs are the proposed Ritten- 
house Trust Company and the Wayne 
Junction Trust Company. The former is 
designed to meet the banking needs of 
large business establishments located in 
the vicinity west of Broad street and 
Market. The new bank will have a cap- 
ital of $250,000 and surplus of $50,000. It 
is intended to open the doors for busi- 
ness February 1. Among the incorpora- 
tors are: H. J. Verner, a member of the 
Stock Exchange; H. C. Gara, S. S. Pen- 
nock, I. R. Mellon, George R. Meloney, 
J. H. Jefferies and Chas. R. Simon. 

Governor Pennypacker has issued a call 
for a special session of the State Legisla- 
ture to meet January 15, and in his proc- 
lamation, announces th: t the Legislature 
will be called) upon to pass legislation to 
increase the interest paid by banks and 
trust companies for the use of State funds 
and likewise to impose limitations upon 
the amount of State funds to be carried 
by each State depositary. It is under- 
stood that the State executive will de- 
mand a higher rate than the 2 per cent. 
now paid for State funds. The leading 
officials of banks and trust companies are 
a unit in declaring that such legislation 
would be ill-advised and = dangerous. 
Joseph Wayne, Jr., cashier of the Girard 
National, says: 

“The proposition to increase the interest 
paid on State money is rather absurd. If 
it is accomplished by the extra session it 
will put State money out of the question 
as far as the Eastern banks are concerned. 
As a general proposition I might say that 
the higher the interest the less willing 
will be the most reputable banks to take 
such money.” 

The local stock market developed points 
of weakness during the high and fluctu- 
ating rates for money. Coal stocks were 
weak, although it is not seriously be- 
lieved that there will be a strike next 
spring in the coal regions. It is an- 
nounced that a holding company is being 
formed to take over the Philadelphia Com- 
pany stock, which will pay 75 per cent. in 
5 per cent. collateral trust bonds and 4o 
per cent. in shares of the holding com- 
pany. An important transaction was the 
purchase of the coal mines and proper- 
ties of Cox Bros. & Co., by the Lehigh 
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Valley Railroad Company at a price of 
$190,000,000. To secure this amount col- 
lateral trust bonds were issued, of which 
Cox Bros. & Co. took 70 per cent and 
Drexel & Co. the remainder. The trust 
bonds have all been sold. The Girard 
Trust Company is trustee. 

The Girard Trust Company has secured 
title from Henry Tatnall, treasurer of the 
Pennsylvania Railroad, to the properties 
at the northwest corner of Broad and 
Chestnut streets, on which will be erected 
its bank building. The properties are con- 
veyed to the trust company for a nominal 
consideration, subject to a $425,000 mort- 
gage, and a ground rent of $52,200. Com- 
puted on a 4 per cent. basis, the principal 
of the ground rent is $1,305,000, making 
the total encumbrance $1,730,000. The 
actual price paid is said to be more than 
$2,000,000. The bank building will cost 
$1,500,000, making a total expenditure of 
approximately $4,000,000. The properties 
conveyed consist of all those on Broad 
street extending from the West End Trust 
Building to the corner of Broad and 
Chestnut streets and 1405, 1407, 1409 and 
1411 Chestnut street. These properties 
have frontages of 142 feet on Broad street, 
and 139.11 feet on Chestnut street. The 
total assessed valuations for the current 
year are $1,812,000. 

The victory of the reform and _ civic 
political parties at the recent election 
meets with general approval from the 
members of the banking community. 
Local banks and trust companies have 
been compelled to pay tribute to the ma- 
chine parties in power for many years. 
Refusal to comply with such levies would 
have signified the antagonism of the pow- 
erful political rings. Clean politics is 
therefore favored by local bankers. It 
is not too much to predict that the re- 
generation of our municipal and State 
governments will likewise mean greater 
material progress. An announcement of 
more than ordinary interest is the avowed 
determination of Samuel R. Shipley, pres- 
ident and founder of the Provident Life 
& Trust Company, to retire from the pres- 
idency at the next annua! meeting in Jan- 
uary, when he will celebrate his seventy- 
eighth birthday. Mr. Shipley founded the 
Provident Life & Trust Company in 1865. 
Although it has developed an important 
business, the life insurance feature has 
been the principal department. Mr. 
Shipley was one of the pioneers in adopt- 
ing the mutualization plan in life insur- 
ance. This policy was developed along 
sound lines, so that to-day none of the 
criticisms directed against the large life 
insurance companies of New York appiy 
to the Provident. Mr. Shipley has been 
continuously the head of the company, and 
although he will retire from the _ presi- 
dency he wiil continue to devote himself 


to the best interests of the company as 
a director and adviser. Mr. Shipley comes 
from distinguished American lineage and 
is on2 of the most popular of our pioneers 

Richard Y. Cook and George H. Earle, 
ir., have filed their fourth account as as- 
signees for the benefit of creditors of the 
Chestnut Street Trust & Savings Fund 
Company. ‘The account shows total deb- 
its of $339,275.49, including inventory items 
amounting to $166,975.55. The amornt 
collected, in addition to inventory items, 
is, $172,299.94. 

The directors of the Tradesmen’s Na 
tional Bank have declared the regular 
semi-annual dividend of 3 per cent. and 
an extra dividend of I per cent. on the 
capital stock. 

The deposits of the Fourth Street Na- 
tional Bank on November 9 amounted tc 
$40,116,261. The surplus and net profits 
were $5,067,010; total resources, $50,877,- 
872: loans and discounts, $32,749,416; cash 
and reserve, $8,595,984. 

At the forthcoming January election at 
the Franklin National several changes will 
be made in the list of directors. James 
A. Alexander and James H. Hyde wil! 
not succeed themselves on the board. 

J. H. Brockie has resigned as assistant 
secretary of the Commercial Trust Com- 
pany and will become associated with the 
local office of Redmond & Co. 

The West End Trust Company has 
added $50,000 to surplus, increasing that 
fund to $950,000. 

The West Philadelphia Title & Trust 
Company earned during the last six 
months $39,000 in excess of the dividend 
requirements. No addition was made to 
surplus, it being thought advisable by the 
management to wait until $50,000 could be 
added. The surplus now is $200,000. 


In order to guard against alteration in 
its stock certificates, the Philadelphia 
Trust, Safe Deposit & Insurance Com- 
pany has requested shareholders to pre- 
sent their certificates at the company’s 
office for the purpose of having them 
stamped. 


The West End Trust Company, of 
which Horace A. Doan is president, re- 
ports its resources at $7,131,079. The 
company has a surplus of $950,000, and 
undivided profits of $42,581. Its deposits 
are $5,138,493. 


The trust companies of Pennsylvania were 
called upon to render statements, November 
28, to the Banking Commissioner of Penn- 
sylvania. The showing of trust companies 
in this city was exceptionally gratifying. 
Many of the large trust companies reported 
handsome increases in deposits. There was 
also a large increase in the reserve show- 
ing. 
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Pittsburg 


Special Correspondence 

A summary of the banking development of 
this city and the Allegheny region for the 
closing year of 1905 exhibits among other 
prominent features the remarkable growth of 
trust companies and their increasing useful- 
ness in all lines of industrial endeavor nur- 
tured by modern banking facilities. There is 
perhaps no other city in the United States 
which offers such convincing and gratifying 
proof of the importance of trust compan: 
finance as Pittsburg. The trust companies 
serve to increase the financial prominence o7 
this city by undertaking to finance home en- 
terprises. Prior to the advent of the trust 
companies as a leading factor in local finances 
the control of the rich industrial interests 
and inexhaustible mineral resources of the 
Allegheny and Western Pennsylvania mining 
districts drifted to other centers—notably to 
New York. But, due to the vigorous initia- 
tive of the trust companies, this movement 
has been materially checked. The trust com- 
penies, together with allied banking institu- 
tions, control a vast volume of capital. Brainy 
men, schooled in corporate finance and bank- 
ing, assumed the leadership, and as the year 
1905 draws to a close, Pittsburg has arrived 
at an eminence which is unassailable and 
which foreshadows a Greater Pittsburg such 
as our pioneer citizens never dreamed of. 
The Pittsburg Clearing House is making new 
records, exceeding all past volumes of ex- 
changes. Up to last month the local clear- 
ances for the year exceeded by $25,000,000 
the exchanges of any previous year. This 
must be attributed mostly to the remarkable 
prosperity which prevails in the iron and 
steel trade circles. In the latest Pittsburg 
review Dun says: 

“New business develops each week, and 
notwithstanding the fact that the mills are 
breaking all records in production, there is 
considerable complaint of slow deliveries. 
The structural, plate and rail mills have 
booked business up to about July 1, and in 
other lines conditions are nearly as satisfac- 
tory. Pig iron is getting stronger each week 
and there are many inquiries for material for 
December and for the first quarter of next 
year.” 

The latest official statements rendered by 
the National banks and trust companies re- 
veal a marked increase in resources, despite 
the abnormal factors influencing the general 
money market. The deposits of the National 
banks of Pittsburg on November 9 aggre- 
gated $164,440.856, against $124,440,000 No- 
vember 17, 1903. and $145,180,330, Novem- 
ber 10, 1904. The capitalization under the 
last call was $24,80c0,0c0. The Mellon Na- 
tional, the People’s, Second National and 
Diamond National are among the banks 
which show the greatest gains. But more 
marked is the growth of trust company re- 
sources and deposits. 


A number of trust companies completed 
their fiscal records during the month of No- 
vember and held their annual elections. The 
Fidelity, Title & Trust Company held its an- 
nual meeting and re-elected directors and 
officers. The Fidelity Title & Trust Company 
began business in 1889 and has since that 
time paid out in dividends $1,305,000 and 
earned a surplus fund of $1,711,638, a total of 
$3.016,688, one and a half times its present 
capital of $2,000,000 actual earnings. For 
the past vear it earned $232,800 and paid out 
in dividends $320,000, making $552,800, or 
27.6 per cent. on its capital during the year. 
The statement rendered October 31 shows to- 
tal resources of $14,636,222 and deposits of 
$8.000,000. The trust department shows a to- 
tal of $39,291,627 in mortgages, stocks and 
bonds, real estate and cash. The directors 
also declared the regular quarterly dividend 
of 4 per cent. The following directors were 
re-elected: John B. Jackson, Albert H. 
Childs, James J. Donnell, Reuben Miller, 
Robert Pitcairn, Charles E. Speer, H. S. A. 
Stewart, Frank Semple, Edward T. Dravo, 
James H. Reed, C. S. Gray, John R. McGin- 
ley, Durbin Horne, D. Leet Wilson, J. Stuart 
Brown and Wilson A. Shaw. Mr. Brown, of 
the Brown Iron & Steel Company, recently 
succeeded Mr. Bayard Henry, of Philadel- 
phia, and Mr. Shaw. who is president of the 
Bank of Pittsburg National Association, suc- 
ceeded the late Charles E. Speer. The di- 
rectors re-elected officers for the ensuing 
year. 

The Pittsburg Trust Company has also 
completed a most successful year. The an- 
nual statement shows an increase of over 
$1.000,000 deposits for the year. In addition 
to 20 per cent. dividend disbursements $30.- 
000 was added to undivided profits. The to- 
tal deposits are over $10,000,000, and total 
resources $17,261,470. The stockholders 
elected the following directors: a. T. Bu- 
chanan, president: George M. Laughlin, 
Henry Buhl. Jr., W. P. Snyder, S. H. Van- 
dergrift, J. C. Reilly, B. F. Jones. Jr., Wil- 
lis L. King, George E. Tener and Charles 
H. Hays, vice-president and treasurer. 

At the annual meeting of the Colonial 
Trust Company the retiring directors were 
re-elected. FE. H. Jennings was_ re-elected 
president, James C. Chaplin and John A. Bell 
vice-presidents. The remaining officers were 
also re-elected. The statement of condition 
showed handsome gains during the past fis- 
cal vear. 

There is but one cloud on the local bank- 
ing horizon. The official investigation into 
the affairs of the Enterprise National Bank 
fails to elicit any encouraging results. Public 
sentiment has been aroused as never before 
by the political jobbery which, next to the 
peculation of the official who committed sui- 
cide, caused the downfall of the institution. 
The: publication of the distribution of the 
State sinking fund by the State officials 
caused some concern. But it is evident that 
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the Enterprise, which held the largest pro- 
portion of State sinking fund deposits, was 
the principal, if not the only offender which 
submitted to the political bosses. The wave 
of reform which swept a new régime into 
power throughout the State at the last elec- 
tion will doubtless have beneficial results in 
divorcing politics and banking. The Legis- 
lature will doubtless heed popular clamor 
and pass legislation which shall prevent the 
misuse of State deposits. So far as the de- 
positors of the defunct institution are con- 
cerned, there is scant hope of any material 
reimbursements in the form of dividends. 
The failure has, however, taught the banking 
fraternity a strong lesson which will not soon 
be forgotten. 

The local money market is in a somewhat 
strained position. The bank statements show 
record increases in loans and deposits, while 
as a whole the National banks are below 
their legal 25 per cent. reserve requirements. 
The trust companies appear to have a larger 
available supply of money than the National 
banks, but funds are remarkably scarce. New 
business is practically all on a 6 per cent. 
basis, with business and commercial houses 
making the most active demands. In the lo- 
cal market stock values average high. The 
prices of stocks are just now largely influ- 
enced by money rates. 

The Diamond National Bank continues to 
make splendid progress. Its deposits under 
the call of November 9 were $4,341,933. show- 
ing a gain of $204,156 since the last call. 
The progress of the bank reflects credit upon 
its president, William Price, and the cashier, 
D. C. Wills. 

The Bank of Pittsburg N. A. reports de- 
posits in response to the last call of $15,9309,- 
964, a gain since November 10, 1904, of $1,- 
729,983, and a gain since the last call of $221,- 
178. During the past six months the Bank 
of Pittsburg has been adding new out-of- 
town business at the rate of about two banks 
a week. 

The Guarantee Title & Trust Company has 
issued a booklet entitled “Crmulative Trust 
Estates and Trust Agreements,” one of a se 
ries of four which the company will circu- 
late. 

W. R. Errett, trust officer of the Safe De 
pesit & Trust Company, is the author of a 
valuable little booklet entitled “The Law of 
Descent,” dealing with the descent and dis- 
tribution of real and personal estate in cases 
of intestacy in Pennsylvania. 

The increase of the capital stock of the 
Second National Bank of Pittsburg from 
$600,000 to $1,800,000, by taking $1,200,000 
from the surplus and issuing three shares of 
new stock for every share of old, became 
effective on November TI. 

Comptroller W. B. Ridgely has removed 
Bank Examiner R. H. Mattern, of the West- 
ern Pennsylvania examiners’ district, on 
account of his failure to discover the con- 


ditions existing in the Enterprise National 
Bank, of Allegheny. 

The Treasury Trust Company has leased 
the McCann Building at the corner of Fourth 
avenue and Market street and will move into 
it the first of the year, after the entire ground 
floor has been remodeled for a bank room. 
The Treasury Trust Company was organ- 
ized in May, 1903. 

H. W. Gleffer, of the Union Trust Com- 
pany, was elected president of the Bankers’ 
and Bank Clerks’ Mutual Benefit Association 
at the annual banquet and meeting. The ban- 
quet was a charming affair. W. S. Van 
Dyke, secretary and treasurer of the Real 
state Trust Company, was toastmaster. 
At a subsequent meeting it was proposed 
to revise the by-laws of the association in 
order to admit women employees of banks 
and trust companies to membership. 

The Safe Deposit & Trust Company has 
materially extended the scope of its bond 
department and will be in position to take up 
in bulk issues of city, town and borough se- 
curities. A. F. Fell, formerly with the Peo 
ple’s Savings Bank, has been admitted as a 
member of the Stock xchange in order to 
facilitate the work of the bond department. 
David R. Hill will remain manager. ; 

In the month of November Pittsburg bank 
and trust companies paid dividends amount 
ing to $371,236 on a total capital of $9,943,400. 
Twelve banks are represented in the Novem 
ber dividend list. 

Directors of the Commonwealth Trust 
Company have decided to erect a skyscraper 
building in Fourth avenue near their present 
quarters. The property adjoins the holdings 
of the Union National, on which a twenty- 
story building will be erected next spring. 
Both structures will be building at the same 
time. 

Directors of the Braddock National Bank 
have applied for a trust company charter, 
the new institution to be known as the Bes- 
semer Trust Company. The incorporators 
are John G. Kelly, president of the Braddock 
National Bank; James B. Cory, and Charles 
A. Anderson, directors of the same institu- 
tion. 

A certificate of incorporation was filed in 
Dover, Del., for the Corporation Trust & De- 
velopment Company, of Pittsburg, which is 
capitalized at $100,000, and incorporated by 
John Edward George, C. C. Leder, and R. 
L. Galleher. Mr. George is connected with 
the McCormick Steamship Company, and 
Mr. Galleher is a contractor. The company 
will engage in the sale of real estate and 
personal property. 

\ consolidation of the three banks of Co- 
rapolis is projected. They are the the Ohio 
Valley Trust Company, the Corapolis Sav- 
ings & Trust Company, and the Corapolis 
National Bank. 

The Indiana Savings & Trust Company, of 
Indiana, Pa., has elected the following di- 
rectors: John A. Scott, L. W. Robinson, D. 
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H. Tomb, A. F. Cooper, J. H. Engle, John 
S. Fisher, Henry Hall, S. M. Jack, and J. 
Wood Clark. It was announced that the 
business and assets for the past year were 
$220,000 more than those of the previous 
year. 

The Security Trust Company, of Harris- 
burg, expects to open shortly. It has $250,- 
000 authorized capital, with $125,000 paid in, 
and $25,000 surplus. The officers elected are: 
George A. Gorgas, president; Murray H. 
Spahr, vice-president; John C. Wensell, sec- 
retary and treasurer, and J. O. S. Poorman, 
cashier. 

The Colonial Trust Company, of South 
Sharon, has elected the following directors: 
John Stevenson, Jr., and James P. Whitla, 
of Sharon; J. C. Chaplin, J. D. Callery, E. H. 
Jennings, William Flinn, George H. Flinn, 
Joshua Rhodes, and George Darr, of Pitts- 
burg. 

Application has been made for a charter to 
organize the Scranton Trust Company, at 
Scranton. The incorporators are: William 
F. Hallstead, Abram Nesbitt, John W. Hol- 
lenback, and L. A. Watres. The new com- 
pany will be allied to the Title Guaranty & 
Trust Company, of Scranton. 


Baltimore 
Special Correspondence. 

Directors of the Maryland Trust Com- 
pany called for a special meeting of the 
stockholders for December 7, to consider 
the propositions of reducing the present 
capital 75 per cent., or to one-fourth of the 
outstanding issue, and to provide for an 
issue of $1,000.000 of preferred stock. 
Both motions are necessary to carry out 
the plan for reorganizing the company on 
the lines proposed by Hugh L. Bond, Jr., 
and Speyer & Co., the New York bankers, 
whom Mr. Bond represents. It is expected 
that the bondholders will authorize the 
directors to act along these lines, and 
secure the sanction of the court in all nec- 
essary matters to end the receivership. 

The reports of the financial condition of 
the National banks in this city show that 
all the banks are flourishing and _ pros- 
perous. The main feature is the large re- 
sources all the banks show, proving that 
the money market in Baltimore is sound, 
although there has been some scarcity of 
funds. 

The Continental Trust Company recent- 
ly enlarged its board of directors and sev- 
eral additional officers were elected to 
fill out the organization. The new direc- 
tors are Messrs. George J. Gould and 
Winslow S. Pierce, of New York, and 
George F. Randolph and H. Clay Mc- 
Comas, of Baltimore. Mr. Gould’s elec- 
tion is well received in Baltimore business 
as well as financial circles. It is regarded 
as significant of the personal interest Mr. 
Gould is taking in the business life of this 


city. This interest began with the pur- 
chase of the Western Maryland Railroad 
by the Gould interests and plans involving 
an outlay of $50,000,000, to make Baltimore 
the Atlantic seaboard outlet of the Wa- 
bash system. Mr. Pierce who entered the 
board of the Continental Trust Company 
with Mr. Gould is president of the West- 
ern Maryland Railroad and is the close 
legal adviser of Mr. Gould. While sig- 
nificance is attached to these new directors 
it is interesting to note that at the same 
time Mr. George F. Randolph, first vice- 
president of the Baltimore & Ohio Rail- 
road, was elected a director of this com- 
pany. Mr. H. Clay McComas, the other 
new director, is a prominent Baltimore 
coal operator. 

The president of the Continental Trust 
Company, since its inception, is S. Davies 
Warfield, who was postmaster of Balti- 
more for eleven years, under the adminis- 
tration of both of the national political 
narties. The vice-president is Mr. 
Thomas H. Hulings, formerly of the Fi- 
delity & Deposit Company, of Maryland; 
the treasurer is Mr. F. C. Dreyer, formerly 
of the Merchants’ National Bank of Bal- 
timore. Mr. H. A. Beasley, the secretary 
of the company, had a previous training 
with railroad and financial corporations. 
Mr. Maurice H. Grape, recently promoted 
to assistant treasurer, and Mr. R. Hyland 
Cox, lately appointed trust officer, have 
been connected with the company since 
its organization. The position of assistant 
to the president was lately created and 
Mr. William J. Casey appointed to the 
place. Mr. Casey had previously been 
financial editor of the Baltimore News, 
and a contributor to financial and railroad 
publications. The Continental Trust Com- 
pany has its headquarters in the Contin- 
ental Building. the big sixteen-story office 
building erected and owned by this com- 
pany. 

The Chamber of Commerce is now oc- 
cupying its new building, which is a very 
large and handsome structure occupying 
the site of the old one. 

The Maryland National Bank took pos- 
session of its new quarters recently. It 
occupies half of the first floor in the Con- 
tinental Trust Building. The Maryland 
National has recently been reorganized. 
Mr. E. H. Thompson is president and Mr. 
j. C. Fenhagen is cashier. 

A block of $3,000,000 worth of city stock, 
which is to run fifty years and will carry 
3% per cent. interest, was sold to the Mer- 
cantile Trust & Deposit Company at its 
bid of 104.85 the total premium being 
$145,500. 

Frank Frick, Jr., has been made man- 
ager of the bond department of the In- 
ternational Trust Company. Mr. Frick 
was for some years a grain merchant and 
a member of the Chamber of Commerce. 
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Recently he has been in the insurance and 
real estate business. 

There is a great demand for trust com 
pany stocks. The Continental Trust Com- 
pany stock has gone up II points and ts 


selling now at 195. The United States Fi- 
delity & Guaranty Company stock is now 
selling at 133. A lot of the Baltimore 


Trust & Guarantee Company stock sold at 
335. Clearings of the Baltimore banks for 
October were $123,544,064, as against 
$108,433.703 for the corresponding month 
last vear, an increase of $15,110,361. The 
report of the Collector of Customs for 
Baltimore for the month of October shows 
an exceedingly gratifying increase in the 
exports of this port. The export of steel 
rails and agricultural implements was 
phenomenal, amounting in value to $810,- 
716.80, against $452.159.37 for September 

An interesting point has been brought 
up between the International Trust Com- 
pany and holders of old securities of the 
Queen Anne's Railroad Company in refer- 
ence to the settlement of the property re- 
cently sold to the Maryland, Delaware & 
Virginia Railroad Company. According 
to the agreement it was agreed that hold- 
ers of Queen Anne securities should take 
the preferred stock of the purchasing 
company in part payment. In the settle- 
ment the certificate for this stock was 
turned over to the International as trustee 
of the mortgage on the Queen Anne's 
property for distribution to those entitled 
to the shares. The certificate calls for 
nearly 22,000 shares, and the trust com- 
pany is not inclined to make the distribu- 
tion unless those entitled to the stock 
agree to pay five cents a share to meet 
debts which the trust company claims 
due. 

Arrangements have been completed for 
the absorption of the Central Trust Com 
pany by the Baltimore Trust & Guaran- 
tee Company. Stockholders of the Cen- 
tral Trust Company will receive $70 a 
share for their stock, the par of which is 
$50, and all the stockholders are privileged 
to come into the deal on these terms. It 
was agreed by those negotiating the sale 
that at least two-thirds of the stock of 
the Central Trust Company of 6,666 shares, 
shall be delivered to the Baltimore Trust 
& Guarantee Company on or before No- 
vember 13. The last public statement of 
the Central Trust Company, issued on 
June 30 of this vear. showed total assets 
$931,124, total liabilities $031,124. The 
Central Trust Company has dealt largely 
in real estate, especially in the suburbs, and 
has some valuable tracts of land adjacent 
to Baltimore, which, it is said, are con- 
stantly enhancing. 


Albany 


At the last annual meeting of the New 
York, Canadian Pacific Railroad Company, 
held in the directors’ room of the Albany 
Trust Company, the following directors were 
elected: Verplanck Colvin, George C. Van 
Tuyl, Jr., secretary of the Albany Trust Com- 
pany; W. Howard Brown, of this city; John 
\MecEncre 2. Schenectady ; ie Es. Flagler, 
Clarksville; James Francis, Edwin A. Jones, 
Lewis FE. Carman, Kenneth K. McLaren, 
New York City. At the subsequent meeting 
ot the board of directors the following off- 
cers were elected: Chairman of the board 
and president of the company, Verplanck 
Colvin; treasurer. George C. Van Tuyl, Jr.; 
assistant treasurer and secretary, Mills Blake. 
President Colvin rendered an extensive re- 
port of the surveys made for construction of 
the system during the years of 1902 and 1905. 

Dennison, Prior & Co., of Cleveland, have 
negotiated the underwriting of a bond issue 
ot $7,500,000 to complete the brewery com- 
bination involving valuable brewery interests 
in this section. 

Due to the vigilance of the teller of the 
\lbany Trust Company, the wholesale cir- 
culation of a number of spurious five dollar 
notes was prevented. The police were 
promptly notified of the presentation of a 
number of such notes and a timely warning 
Was issued 

Up to November 1 the stock transfer tax 
law had been in operation five months. Dur- 
ing this time it has brought into the State 
Treasury the sum of $2,005,041—a monthly 
average revenue of $400,000. The largest 
amount was received in August and _ the 
smallest in July. 

\pplication has been made by the Citizens’ 
State Bank of Fredonia to the superintend- 
ent of the State Banking Department for a 
trust company charter, with a capital of 
S100,000. 


New Schenectady Trust Company 

The Security Trust Company is the latest 
institution to be organized in Schenectady, 
N. Y., with a capital of $150,000 and a sur- 
plus of $60,000. W. G. Schermerhorn, for- 
merly vice-president of the Schenectady 
Trust Company, will be president of the new 
institution, and the other officials will be all 
well-known local men. Among the incor- 
porators are the following: John Allen, Dr. 
Louis Faust, Clement W. Bailey, Geo. W. 
Featherstonhaugh, Wm. I*. Hanrahan, Henry 
Horstmeyer, Dr. D. L. Kathan, Albert J. 
Levi, J. B. McKain, Hon. A. J. Quacken- 
bush, Wm. G. Schermerhorn, N. I. Scher- 
merhorn, Martin P. Swart and Abram G. 
Veeder. The new trust company will locate 
in the Parker building. 
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Columbus, 0. 


Special Correspondence. 

Notwithstanding the opposition of pri- 
vate bankers and from quasi-banking in- 
stitutions, fearing publicity and_ official 
supervision, the outlook for the enactment 
of a comprehensive bank and trust com- 
pany law is promising. Leading trust 
company officials of this and other cities 
of the State are among the most active 
promoters of new legislation. The elec- 
tion results have enhanced the prospects 
of wholesome legislation. Private bank- 
ing interests have been able to prevent 
legislation in the past by making them- 
selves solid with the machine politicians. 

H. P. McIntosh, president of the Guar- 
dian Savings & Trust Company, of Cleve- 
land, who is chairman of the Trust Com- 
pany Section of the Ohio State Bankers’ 
Association, organized at the last con- 
vention, has appointed a committee of rep- 
resentative trust company and_= savings 
bank othcials to safeguard or promote 
trust company and savings bank legisla- 
tion. The members of this committee are: 
H. P. McIntosh, Nathaniel H. Davis, Cin- 
cinnati; J. L. Vance, secretary of the Ohio 
Trust Company of this city; A. D. Fol- 
lette, of Marietta; N. S. Keith, Cincinnati; 
J. J. Sullivan, president of the Superior 
Savings & Trust Company of Cleveland; 
Edward Harford, Springfield; C. H. East. 
Lima; James J. Robison, Toledo. 

The Ohio Bankers’ Association, al- 
though it failed to endorse the bill sub- 
mitted at the last convention, will be an 
aggressive factor in urging bank legisla- 
tion. A joint conference was held here 
recently between the newly appointed leg- 
islative committee of the Ohio Bankers’ 
Association and the special committee ap- 
pointed by the Trust Company and Sav- 
ings Section. The proposed bill was dis- 
cussed and changes will be made so that 
all legitimate bank and trust company in- 
terests may join in its unqualified endorse- 
ment. The new legislative committee of 
the State association which will have an 
important role in securing new legislation 
is composed of the following: <A. E. 
Adams, president Dollar Savings & Trust 
Company, Youngstown; W. J. Atwell, 
cashier People’s Savings Bank, Zanes- 
ville; Judge A. Z. Blair, president Farm- 
ers’ Bank, Manchester; I. B. Cameron. 
president Columbus Savings & Trust 
Company, Columbus; A. J. Conover, pres- 
ident Dayton Savings & Trust Company, 
Dayton; R. W. Firestone, vice-president 
Firestone Bros., Lisbon; W. A. Graham, 
cashier Citizens’ National Bank, Sidney; 
E. V. Hale, treasurer Citizens’ Savings 
& Trust Company, Cleveland; Judge H. 
\V. Harter, vice-president George D. Har- 
ter Bank, Canton; L. H. Houston, presi- 


dent Citizens’ Bank, South Charleston; 
A. E. Rice, president Croghan Bank & 
Savings Company, Fremont; L. J. Van 
Lahr, secretary and treasurer Provident 
Savings Bank & Trust Company, Cincin- 
nati. Standing committee: President Ohio 
Bankers’ Association; T. C. Stevens, cash- 
ier Merchants’ National Bank, Toledo, T. 
H. Wilson, vice-president First National 
Bank, Cleveland. 

The Columbus Savings & Trust Com- 
pany of Columbus, Ohio, has opened for 
business in its handsome new quarters at 
Long and High streets. The interior is 
finished in Italian marble. with Pavanaza 
marble slabs on the counters and tables. 
The doors are all of heavy bronze. 

The banks of Columbus, Ohio, paid 
$138,500 in dividends on $3.750,000 capi- 
tal during November, as follows: The 
Ohio Trust Company paid 4 per cent. on 
$500,000. 

The Minerva Savings & Trust Com- 
pany has been organized at Minerva, Ohio, 
with $50,000 capital. 

Charles E. Cobb has been elected presi- 
dent of the Conneaut Mutual Loan & Trust 
Company of Conneaut, Ohio, which was 
recently reorganized with a capital of 
$100,000. 


Capitol Savings & Trust Company of 
Columbus, O. 


The Capitol Savings & Trust Company 
of Cleveland, O., which was organized 
and opened for business May 8, of the 
present year, makes a splendid showing 
in its statement rendered November 14. 
This institution, at the present rate of 
progress, will become one of the leading 
trust companies of Ohio. The latest re- 
port shows: 


Assets. 
Loans—-Collateral and  mort- 

IN rl coc acairs Uh alas aves aicloaa a $550,936.03 
DORINNUIERE oo.caw shoes sma a 55,140.60 
Purmiture and. fixtures........... 2,264.60 
Cash on hand and due from 

AME Bice aah soos th wees 130,450.96 

PGE: SM viccamkes sam cians’ , bse 3s RP ROTO2 TO 

Liabilities 
Rereninmcth Wi y..20 91 canectenaciiom oaks ewe ein’ $400,000.00 
Surplus and undivided profits.. 13,665.06 
SPMEPORIESS oss wis Gel a Re eS ee 325,327.13 
MARR os Me ipo nd Sales ake oie $738,792.19 


The officers are: W. D. Guilbert, pres- 
ident: Stephen Monypeny, vice-president; 
W. W. Miller, vice-president: H. B. Stew- 
art, vice-president, and Andrew W. Mac- 
kenzie, secretary and treasurer. 





Cleveland 


Special Correspondence 

Trust companies of this city rendered 
statements November 14, which exhibits 
some remarkable advances. The thirteen 
trust companies have deposits of $97,402,- 
324. The Citizens’ Savings & Trust 
Company contributes $35,808,000 to this 
total; the Cleveland Trust Company $25,- 
236,000; Guardian Savings & Trust Com- 
pany $11,343,000, while the Superior Sav- 
ings & Trust Company, which began bus- 
iness two months ago, makes a_ surprising 
showing of $3,776,000, which since has 
increased to over $4,000,000. 

The local trust companies are well for- 
tified with cash reserves. The cash re- 
ported on hand November 14 was $0,906,- 
936, representing over Io per cent. of de- 
posit liabilities, to which may be added 
$5.318,104 due from other banks. The 
Citizens’ Savings & Trust maintains $6,- 
295,305, against its $35,000,000 deposits and 
the Cleveland Trust $2,400,000, against its 
$25,000,000 deposits. The loan and dis- 
count item for all trust companies 
amounts to $62,020,000; stocks, bonds and 
mortgages $33,077,000; total resources 
$114,402,000. The total capital stock is 
$9,826,500; surplus and undivided profits 
$6,660,000. 

The Cleveland Trust Company has 
awarded contracts for the construction of 
its bank building which is expected to set 
a new pace in banking architecture. The 
building will be devoted entirely to the 
requirements of the Cleveland Trust Com- 
pany. The detailed description of its in- 
terior arrangement, and apportionment of 
the various departments, indicates that it 
will be modern in every particular. 

Denison, Prior & Company are en- 
gaged in some very important financial 
undertakings. They have financed the 
Hudson Valley Breweries Company, em- 
bracing breweries at Albany, Troy and 
Cohoes, N. Y., capitalized at $7,500,000, 
with a bond issue of a similar amount of 
which only $4,750,000 is issued. George 
B. Denison recently returned from a visit 
to Mexico, accompanied by a group of cap- 
italists, and it is expected some important 
Mexican deal will soon be announced. 

Trust companies of this city were apt 
in taking advantage of the recent high 
money rates in New York by placing from 
$3,000,000 to $4,000,000 in Wall Street at 
a high figure. The trust companies have 
an advantage over National banks in the 
present money market, having funds avail- 
able while National banks were fairly well 
tied up with loans before the high rates 
matured. 

Francis R. Morison, auditor of the Citi- 
zens’ Savings & Trust Company, earned 
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institution alone sent $250,000. 





the approval of the advertising banking 
fraternity in general by initiating a move- 
ment to bring the banks and professional 
advertising men into closer co-operation. 
With this object in view a banquet was 
given by the Cleveland Ad Club at the 
Hollender which was a distinct success. 

The Reserve Trust Company has 
adopted plans for its elegant new build- 
ing to be erected at Woodland and Will- 
son avenues. 

The American Securities Company has 
reorganized with the following officers: 
Arthur A. Wyatt, president; Walter M. 
Taite, vice-president; C. R. Myers, secre- 
tary, and C. A. Myers, treasurer. The 
title of the institution has been changed 
to the Real Estate Trust Company. 

The Guardian Savings & Trust expects 
to move into its new home in the sky- 
scraper on Euclid avenue about the first 
of the year. The capital of this enter- 
prising trust company is $1,000,000, surplus 
and profits $815,000, and deposits over 
$11,000,000. 


Kansas City 


The Bankers’ Trust Company, which 
was organized to take over the asests of 
the defunct City National Bank, is mak- 
ing a success. Depositors of the defunct 
bank who are pledged dividend returns in 
settlement for their claims are satisfied 
with the management. The Bankers’ Trust 
Company will not serve merely as a liqui- 
dating company, but will continue in busi- 
ness, with every promise of becoming one 
of the strongest banking institutions in 
Kansas City. 

The statements of the Kansas City 
banks showed a larger amount of depos- 
its, and also a larger percentage of cash 
on hand than had been generally expect- 
ed. It was hardly anticipated that the ag- 
gregate of deposits would show up larger 
than in August last, as currency shipments 
for several weeks have been’ unusually 
large on account of the crop movement re- 
requirements of the country. The average 
cash reserve of all the banks is shown to 
be 41.4 per cent. The total deposits are 
$77,938,000. 

A syndicate composed of Cleveland, 
Chio, and Kansas City capitalists, has just 
completed the organization of the Kansas 
City Breweries Company, which takes over 
under favorable terms the larger part of 
the breweries of this city. 

It is understood that over a million dol- 
lars were sent to New York by Omaha 
banks to be invested in call loans. One 
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Detroit 


Special Correspondence 


Unscrupulous schemers are taking ad- 
vantage of the fact that Michigan is not 
provided with an up-to-date law forbid- 
ding the misuse of the title “trust com- 
pany.” The legislative committee of the 
Trust Company Section, American Bank- 
ers’ Association, we are informed through 
the columns of Trust ComMpaANtIgEs from time 
to time, is instructed to use its best efforts 
to secure amendments to State laws which 
shall prevent swindling or speculative con- 
cerns from conducting business under the 
misleading name of “trust companies.” 
There is a fertile field for its efforts before 
the Michigan Legislature. Not only the 
people of this State, but likewise the bona- 
fide trust companies, need protection 
against these mushroom institutions. One 
of them made its appearance recently in 
this city under the high-sounding title of 
“American Security & Trust Company.” 
Its headquarters consisted of a suite of 
offices in the Majestic Building. 

Inasmuch as the State grants no plenary 
authority to corral such institutions, it is 
not known to what extent harm has been 
perpetrated upon the public. But the suite 
of offices is closed up and the principal 
promoter is said to be somewhere in Mex- 
ico. That is the only satisfaction inquir- 
ers receive. 

This instance, and others, emphasize the 
necessity of securing the enactment of a 
State law forbidding the employment of 
the title of “trust company” unless all oth- 
er requirements of the law are observed, 
namely, the paying in of a minimum capi- 
tal, deposits with the State Treasury, pe- 
riodical examination and official supervis- 
ion. In general, the banking laws of this 
State need overhauling, and it is hoped 
that the representative bank and_ trust 
company officials will take the initiative to 
secure remedial legislation. It is hardly 
fair to such excellent and conservatively 
managed institutions as the Union Trust 
Company and the Detroit Trust Company 
that the present condition of affairs should 
continue. 


Spokane & Eastern Trust Company 


The Spokane & Eastern Trust Company, 
of Spokane, Wash., maintains its excep- 
tional record of progress. The statement 
rendered November 9 shows. gross re- 
sources of $3,599,834; capital, $100,000; sur- 
plus and undivided profits, $126,000; depos- 
its, $3.372,000. The president is J. P. M. 
Richards, and R. L. Rutler, secretary. 


New Orleans 


Special Correspondence 


Consolidations, absorptions, and the or- 
ganization of new banks and trust com- 
panies have followed each other with such 
bewildering rapidity as to justify the con- 
clusion that New Orleans is upon the 
threshold of a new and greater career as 
the banking center of the South. What 
is most significant is that the stock of 
the newly organized banks and trust com- 
panies are taken up with avidity, and that 
the stock of the consolidated and reor- 
ganized banks and trust companies have 
greatly appreciated in value because of the 
growing faith in these kinds of invest- 
ments. The expansion of banking in this 
city must be properly ascribed to the in- 
crease in demand for banking facilities. 

Since the quarantine embargo against 
yellow fever was raised, and with the ex- 
tinction of the dread disease, this city has 
taken on new life. This is true not only 
of banking and trust company as well as 
financial operations, but in real estate 
transactions and general influx of new 
capital. As a result of the exposures of 
unscrupulous life insurance management in 
New York City, sentiment has been 
aroused here in favor of home life insur- 
ance. A new life insurance company has 
been organized which numbers among its 
incorporators some of the leading repre- 
sentative citizens of New Orleans and the 
State, which promises to make life insur- 
ance policies issued at home most popu- 
lar. 

Visitors to this city express unfeigned 
surprise at the marvelous activity dis- 
played in all branches of business and 
trade. Officials of the leading local finan- 
cial institutions are embued with a new 
spirit of faith and incentive. There is no 
disguising the fact that this city has been 
to a degree in a somnolent condition in 
past years. But this apathy has now dis- 
appeared, and on all sides there is evi- 
dent an infectious fever of enterprise. For 
New Orleans is still the metropolis and 
center of the great South. It occupies 
that position not only because it is the 
great southern port and because of its his- 
torical prestige, but because its financiers, 
manufacturers and business men are keen- 
ly alive to the great possibilities knocking 
at the door. The Panama Canal is not 
the least of these opportunities. 

One of the latest important banking de- 
velopments is the purchase of the Ger- 
mania Savings & Trust Company by the 
Commercial Trust & Savings Bank. The 
capital stock of the consolidated bank and 
trust company will be increased from 
$500,000 to $1,100,000, and the surplus will 
be $700,000. The Commercial secured the 
stock, according to official announcement, 








970 TRUST COMPANIES 


of the Germania at $2,500 a share. The 
cfficers of the two institutions will remain 
as Officers of the consolidated institution, 
and the Germania will continue as the sav- 
ings branch of the Commercial Trust & 
Savings. 

Another new trust company has entered 
the local field. The Central Trust & Sav- 
ings Bank was organized with a capital 
of $1,000,000 and surplus of $300,000. The 
officers are: Sim Weis, president; Pearl 
White, Charles Godchaux and Frank B. 
Williams, vice-presidents; and H. O. Pen 
ick, cashier. Stockholders of the Whit- 
ney-Central National Bank are intimately 
associated with the new trust company, 
which is an outgrowth of the Central In- 
vestment & Mortgage Company, which in 
turn was the offshoot of the former Cen- 
tral Trust & Savings Bank, which has 
been absorbed by the Whitney-Central. 
Close connections have been established 
between the Whitney-Central and the new 
Central Trust & Savings Bank. 

Trading in bank and ‘trust company 
stocks on the local Stock Exchange has 
been exceedingly brisk, owing to the num- 
erous consolidations. The stock of a 
number of the banks and trust companies 
involved in the consolidation reports were 
run to a high figure. There has been some 
lively speculation in the various stocks, but 
it is believed that the speculative elements 
will somewhat disappear when there is a 
thorough readjustment of banking institu- 
tions. Whereas there existed but one or 
two banks or trust companies’ twelve 
months ago with a capital and surplus of 
over $1,000,000, there are to-day at least 
five or six with capital and surplus in ex- 
cess of $1,000,000. Coincident with this 
impetus in banking growth there is a keen- 
er competition and greater enterprise in 
reaching out for new connections through- 
out the South. Incidentally it will mean 
that New Orleans will be an important 
factor in making the South independent in 
its financial transactions, and be able to 
finance southern crop movements without 
paying heavy tribute to northern money 
centers. 

At a recent meeting of the directors of 
the People’s Bank & Trust Company a 
recommendation to the shareholders was 
adopted to increase the capital of the bank 
from $250,000 to $500,000. The number of 
directors is also increased from nine to 
fifteen. Louis Cucullu is president, and 
J. A. De Blanc cashier. 

The demonstration of welcome accorded 
President Roosevelt on his recent visit to 
this city was due not only to his personal 
popularity but to his timely and ready ex- 
tension of sympathy during the height of 
the yellow fever scare. Incidentally, while 
on this subject, it may be stated that the 
source of the yellow fever has been laid 
bare, and that the scientific and hygienic 


safeguards introduced will prevent further 
visitations of this character. Although 
this city, in common with the entire South, 
has suffered severely owing to the fever, 
the injury has not been irreparable, and 
the removal of quarantine regulations re- 
veals a new spirit of enterprise every- 
where. 

The Colonial Bank is in process of for- 
mation, and expects to be prepared for 
business January 1. Fred Muller will be 
secretary. 

At a meeting of the stockholders of the 
Amite City Bank & Trust Company, of 
Amite City, La., the following board of 
directors was elected to serve for the en- 
suing year: D. H. Sanders, F. C. Weist. 
John R. Wood, Dr. Chas. S. Stewart, A. 
M. Edwards, H. S. Weigel, B. A. Kemp, 
EB: 6B. Satis, Dr. J. W. Lambert, L.. RB. 
Stark, R. L. Easley, P. L. Dolhonde, Ben. 
Huck, T. A. Robertson and Adam Klu- 
chen. The board of directors subsequent- 
ly re-elected the following officers: D. H. 
Sanders, president; F. C. Weist, vice-pres- 
ident; M. F. Edwards, cashier; Homer E. 
Sanders, assistant cashier. 


Southern Slates 


The newly organized Citizens’ Bank & 
Trust Company. of Yazoo City, Miss.. 
opened for business December I, with a 
capital of $200,000. M. Brister is presi- 
cent, J. S. Perrin vice-president, W. B 
Stinson cashier, and H. H. Hays assist- 
ant cashier. 

The Continental Bank & Trust Com- 
pany, of Fort Worth, Tex., has secured 
a controlling interest in the First National 
Eank, of Gunter, Texas. It is the pur- 
pose of the former institution to carry on 
the business of the Gunter Bank as a 
branch, and in order to do so its affairs 
will be liquidated. The Gunter Bank was 
organized in 1902, and has a capital stock 
ot $30,000. The present officers of the 
bank are: President, Harvey C. Sperry; 
cashier, L. M. Tuck: and assistant cash- 
ier, Otto Crockett. These officers will re- 
main for the present. 

At a recent meeting of the bankers of 
Wilmington, N. C., a Clearing House As- 
sociation was formed to perform the same 
functions as those in the larger cities of 
the country. William Calder is president‘, 
H. C. McQueen vice-president, and J. V. 
Grainger secretary and treasurer. 

The Denison Bank & Trust Company, 
of Denison, Texas, has been organized; 
capital stock, $100,000. Purpose, to estab- 
lish a bank of deposit and discount. Di- 
rectors, J. S. McDougall, H. Brooks. W. 
S. Hubbard, Fraz Kohfeldt, R. D. Bierne, 
W. H, Munz, P. W. Howe, J. R. Haven, 
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C. C. McCurty, L. Wertz, S. P. Aucker, 
PF. A. Ungles, R. C. Foster, Jr., all of Den- 
ison. 


Rio Grande Valley Bank & Trust Com- 
pany, of El Paso, Tex., with a capital stock 
of $100,000, has been organized. Direct- 
ors, W. W. Turney, T. M. Wingo, Z. T. 
White, W. S. Stuart and S. T. Turner, all 
of El Paso. 


The Continental Bank & Trust Com- 
pany, of Fort Worth, Tex., has reorgan- 
ized the private bank at Bailey, and will 
continue the business as a branch of the 
Fort Worth Bank. B. S. Wilbanks will 
be cashier. 

A State charter has been asked for the 
Central Bank & Trust Corporation, a new 
organization at Atlanta, Georgia. The 
capital stock will be $500,000, in $100 
shares. The principal office will be in At- 
lanta, but it is the aim of the organizers 
to establish branches throughout the State. 
The chief promoter is Asa G. Candler, of 
Atlanta. 


At a recent meeting of the new Peo- 
ple’s Bank & Trust Company, of Jackson- 
ville, Fla., the following officers were elect- 
ed: President, Hon. Arthur T. Williams; 
first vice-president, L. J. Campbell; second 
vice-president, Pleasant A. Holt. These 
officers, together with the following, com- 
pose the board of directors: Walter K. 
Haile, T. B. Stringfellow, John W. Dodge, 
Frank E. Chase, M. D. Johnson, L. L. 
Meggs, W. J. Bryan, Marion May, Chas. 
M. Kaufman, John J. Flynn and J. I. Hol- 
lingsworth. Hon. A. T. Williams, who 
was chosen president of this bank, is one 
of the most prominent and best-known men 
in Florida. Colonel Marion May, one of 
the directors, is president of the First Na- 
tional Bank of Sumner, III. 

The West Banking & Trust Company, 
of West, Miss., is the title of a new insti- 
tution organized. L. S. Rogers is presi- 
dent and T. Q. Ellis cashier. 


The Anderson Banking & Trust Com- 
pany, of Anderson, S. C., is the title of 
a new organization. Capital, $200,000. W. 
I*. Cox, president. 

G. S. Woodside has been appointed cash- 
ier of the new Arlington Bank & Trust 
Company, of Arlington, Tenn. 


The Citizens’ Bank & Trust Company 
has been organized at Austin, Tex., with 
a capital stock of $100,000. Gen. W. R. 
Hamby is at the head of it. It will do 
business under the State banking law. 


The Bessemer National Bank and the 
Bessemer Trust & Banking Company, two 
of the strongest financial institutions of 
3essemer, Ala., have joined interests, al- 
though they will continue a separate gen- 
eral business for the present. It is un- 


Gerstood that the merger will be made 
complete later. 

The organization of the Paragould Trust 
Company, of Paragould, Ark., has been 
completed. The authorized capital is 
$100,000, of which $50,000 has been paid 
in. The company expects to begin busi- 
ness about January 1, 1906. The follow- 
ing officers were elected: M. F. Collier, 
president and cashier; D. M. Scott, vice- 
president; with the following composing 
the board of directors: M. F. Collier, Jo- 
seph Mueller, R. H. Weatherly, Dr. F. M. 
Scott, A. Bertig, A. H. Glasscock, S. Ber 
tig, J. H. Kitchens, M. P. Huddleston and 
M. G. Newsom. 


The Northern Trust Company of Chicago 

Excellent growth is reflected in the lat- 
est official statement rendered by the 
Northern Trust Company Bank of Chi- 


cago, as of November 10, as follows: 


Resources, 


Time loans on security........ $7,123,104.38 
Demand loans on security.....  9,228,011.11 
Bonds Se er A 
SORIMONE Gh isos tees ito atiaiaie teuaiek cots 114,815.00 


Real estate (N. W. cor La Salle 
and Monroe Sts. for bank 


DN oo ico cisGo sue eee 850,000.00 
Dune from HARKS « .... wc. ccc 3,034,741.98 
Checks for clearings .......... 446,686.75 
AS) OW MANN 66.00 wee ssa can ean 3,664,780.20 

RIO cceatckcnsie hasnt sees epee $32,676,352.03 

Liabilities. 
(Capital StOCw oa... chasse oases $1,500,000.00 
Surpius TAG .......2..25..... T000j0R00 


Undivided profits 
Dividends unpaid 
Interest reserved 


LO a Bint 715,182.13 
ee ren a 182.00 
117,060.13 


Cashiers CMCCKS: 6.0: <c0s-s000 00% 57,851.77 
(Certiiied GRECKS «....50000d00% _ 115,298.04 
Demand deposits ............. 16,304,015.59 
Wt GROSS 6is.05ec5.s 0s aceon 12,866,762.37 
WOE x.daidiews seal dactises ase peepee 
The officers are: Byron L. Smith; 


president; F. L. Hankey, vice-president; 
Solomon A. Smith, second vice-president, 
Thomas C. King, cashier; Robert Me- 
Leod, assistant cashier; G. J. Miller, as- 
sistant cashier; Arthur Heurtley, secre- 
tary; H. O. Edmonds, assistant secre- 
tary; H. H. Rockwell, assistant secretary; 
Edward C. Jarvis, auditor. The directors 
are: A. C. Bartlett, J. Harley Bradl 
William A. Fuller, Marvin Hughitt, | 
ron L. Smith, Charles L. Hutchinson, 
Martin A. Ryerson, Albert A. Sprague, 
Solomon A. Smith. 
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Indianapolis 


Special Correspondence 


The organization of a Trust Company 
Section of the Indiana Bankers’ Associa- 
tion is designed both to advance the best 
interests of trust companies of this State, 
and likewise to secure mutual co-opera- 
tion with National and State banks. The 
progress of the trust company movement 
in Indiana has been phenomenal. The trust 
company is the most modern banking and 
fiduciary institution projected, and in those 
capacities it has become a powerful factor 
in the finances and development of native 
resources. 

John H. Holliday, president of the 
Union Trust Company, of Indianapolis, 
has been the most energetic in the or- 
yanization of the Trust Company Section, 
and earns the grateful appreciation of the 
trust companies for his disinterested ef- 
forts. One of the primary objects of the 
Section will be the encouragement of cor- 
rect and conservative methods of trust 
company administration. It is. only by 
the inculcation of such high principles of 
conduct that the trust company will con- 
tinue to receive and hold the confidence 
and patronage of the people. The trust 
companies of this State have thus far pre- 
served an enviable record for stability and 
conservatism. The Trust Company Sec- 
tion will not only aid in guiding the trust 
companies along wholesome lines, but 
prove to be mutually beneficial to its mem- 
bers. 

The private bankers of this State have 
effected a permanent organization, to 
which all private bankers who are mem- 
bers of the Indiana State Association are 
eligible. Officers were elected as follows: 
W. E. Springer, of Elizabethtown, presi- 
dent; S. M. Richcreek, of this city, vice- 
president; and George H. Cooper, of 
Greenfield, secretary. The organization 
will be conducted as an auxiliary to the 
Indiana Bankers’ Association, and will 
hold its conventions at the same time and 
place as will the association. 

The Indiana National Bank, of this city, 
attracts general and commendatory atten- 
tion because of its marked success. This 
bank succeeded the Branch Bank of the 
State of Indiana in 1865. It has only re- 
cently had its second extension of charter, 
and enters upon its third score of years 
under the most favorable auspices. The 
recent statement of the bank to the Comp- 
troller of the Currency shows: Loans 
and discounts, $4,205,102; overdrafts, $134; 
Marion County and other bonds (not in- 
cluding United States bonds), $88,000; cash 
in hand and due from banks (including 
a gold reserve of $776,455), $3,620,588; re- 
demption fund with United States Treas- 
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urer, $25,000; capital stock, $1,000,000; sur- 
plus fund, $500,000; undivided _ profits, 
$193,977; gross deposits, $7,019,847, of 
which $3,674.566 are individual deposits 
subject to check; total resources, $9,213,- 
824. The directorate includes. John H. 
Holliday, president of the Union Trust 
Company; George B. Yandes, capitalist; 
W. J. Holliday, of W. J. Holliday & Co.. 
steel and iron, and many others. 


Des Moines, Ia. 
Special Correspondence 


Secretary of the Treasury Leslie M. 
Shaw has authorized the announcement 
that he will retire from banking in this 
State and will dispose of his interest in the 
Bank of Dennison. The latter will be dis- 
continued January I as a private bank, and 
interests identified with the institution will 
organize a new National bank and trust 
company in its place. Considerable inter- 
est is manifested here in the claim made 
im certain political circles that Secretary 
Shaw, while Governor of the State, accept- 
ed $10,000 stock of the National Life & 
Trust Company, without having made an ac- 
tual cash investment. 

The opinion rendered by Attorney Gen- 
eral Mullen that, under the laws of the 
State, banks and trust companies cannot 
hold stock in other corporations, is re- 
garded as sweeping, and not within the 
actual meaning of the statute. A bill will 
be submitted to the next Iowa Legisla- 
ture granting authority and cefining the 
scope of trust companies. The conditions 
in this State demand a modern trust com- 
pany law which will encourage the crea- 
tion of trust company facilities. 

George C. Call and A. T. Bennett have 
resigned as officers of the First National 
Bank and the Farmers’ Loan & Trust Com- 


pany, of Sioux City. Mr. Bennett pro- 
poses to organize a new trust company in 
Sioux City. A three-story building will 


be erected as the home of the new trust 
company. 

The Fidelity Trust & Savings Bank, of 
Cedar Rapids, is one of the promising 
banks of this State. Its last statement 
shows deposits of $416,658. The officers 
and directors are: President, W. W. Ham- 
ilton; vice-president, Ernest R. Moore; 
vice-president, William G. Dows; cashier, 
Louis Wokoun, S. G. Armstrong, E. E. 
Clark, C. J. Deacon and Lew W. Ander- 
son. 

J. B. Mowrey is vice-president of the 
new Union Trust & Savings Bank of Far- 
mington, Towa. 

Frank W. Ellis has been elected a direc- 
tor of the People’s Trust & Savings Bank, 
of Clinton, Iowa, to succeed the late J. 


D. Lamb. 
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Washington, D.C. 


Special Correspondence. 

Secretary Shaw discontinued on Novem- 
ber 29 the refunding of the United States 
3 per cent. bonds of the loans of 1908-18 
and the 4 per cent. bonds of the funded 
loan of 1907 which began two months ago. 
The net result of these funding opera- 
tions was the exchange of approximately 
$50,000,000 of 3 and 4 per cent. bonds for 
2 per cent. consols. The operation re- 
sulted in the addition of $12,000,000 to the 
circulating note issues of the National 
banks. 

The legislative mill is once more in 
operation. Scores of Senators and leaders 
of the House have called upon the Presi- 
dent and many of them have agreed to 
stand by the legislative program, especial- 
ly the railway rate bill, as proposed by 
the Executive. It is evident, however, that 
President Roosevelt will have to material- 
ly modify his stand if he hopes to secure 
a majority for rate legislation. Reduced 
to a fine point the criticism directed against 
railway rates is not that they are too high 
on the average, but that roads indulge in 
discrimination. This is after all the kernel 
of this much-debated issue. To clothe the 
Interstate Commerce Commission with 
authority to fix the standard schedule of 
rates would be a grave wrong to our vast 
railway interests. To give the Commis- 
sion authority to prevent discrimination 
and rebates is another matter, and upon 
that point certainly impartial authorities 
agree that the Commission should exer- 
cise power. 

Pressure for cash and the depletion of 
cash reserves in New York and _ other 
centers has engaged some serious consid- 
eration on the part of Treasury officials. 
The money situation during the _ past 
month and the scarcity of funds is at- 
tributed to speculative factors solely. It 
was on that account that Secretary Shaw 
did not come to the relief of the Na- 
tional banks by depositing Government 
funds. The situation is viewed as trans- 
cient and not necessarily a reflection upon 
the Federal laws applying to National 
bank operations. Secretary Shaw never- 
theless insists upon his pet views in re- 
gard to elasticity of National bank cur- 
rency and other reforms advocated in 
public addresses. Congress, however, is 
apparently not in a mood to heed the wail 
from the Treasury Department. 

The Union Trust Company selected a 
site some years ago for a large ware- 
house which will adjoin the new Union 
Station and terminal being constructed for 
the Capitol. This property is therefore 
bound to become a most valuable asset 


and is an_ excellent investment. The 
Union Trust Company was organized in 
1899 and has a capital of $1,200,000. The 
Union Trust Company owns its handsonie 
building on F street and has become one 
of the strongest financial institutions in the 
Capital. 

Treasury fiscal conditions are in an ex- 
cellent state. The revenues are increasing, 
and it is believed that President Roose- 
velt will succeed in preventing extravagant 
appropriations on the part of Congress so 
that the deficit question does not loom up 
very seriously. Secretary Shaw has been 
prevailed upon by the President to retain 
the portfolio of the Treasury until the 
present session of Congress is closed. 

Comptroller Ridgely, who is slated to 
succeed himself under the next Roosevelt 
administration, recently celebrated his 
marriage to Miss Katharine Deering, 
daughter of the late Capt. George A. 
Deering, of the Navy, and one of the belles 
of the Capital. It is a matter of con- 
gratulation among bankers that Comp- 
troller Ridgely will remain in office. He 
is both able and conscientious. 


Merchants’ Loan & Trust Company of 
Chicago 


The statement rendered November 10 by 
the Merchants’ Loan & Trust Company of 
Chicago, exhibits noteworthy progress 
since the last call and for the present year. 
The statement follows: 


Resources. 
Loans and discounts......... 
Bonds and mortgages 
Due from banks 
and bankers. ...$11,648,970.70 
Cash and_ checks 
for clear'g house 7,903,494.20 19,552,464.90 


.$28,527,176.50 
Ne cieiena hin 10, 101,014.76 











DOR). 6 dscscdccskededseucco ee ieeeeate 
Liabilities. 
SC ADTGAL SEOCIE oxic 6% % csiaicn' dieses « $3,000,000.00 
tre a 3,000.000.00 
Undivided profits ee ee 667,171.22 
Reserved for accrued interest. .. 25,076.29 
PERSIE. fio oraayearenciee bse oes 51,488,408.65 
WOR o2icic i dwasindainkes 5a cee ae 


Birmingham Trust & Savings Company, 
Birmingham, Ala. 


Capital, $500,000; surplus and undivided 
profits, $248,338; deposits, $3,713,911; loans 
and discounts, $2,664,165; cash and due 
irom banks, $1,536,788; total resources, $4,- 
462,250. 
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Memphis 

The Central Bank & Trust Company, with 
a capital of $250,000, has been organized in 
this city with the following officers: Presi- 
dent, N. C. Perkins; vice-president, J. F. 
Mathis, and J. C. Ottinger, cashier. The new 
institution will open for business on January 
I5 next in the offices formerly occupied by 
the Tennessee Trust Company. The direc- 
tors are all well known business men of this 
section, and the new institution looks for- 
ward to a large and profitable business. 

The Bank of Commerce & Trust Company, 
which is the consolidation of the National 
Bank of Commerce and the Memphis Trust 
Company, has made its initial statement un- 
der date of November 14, just two weeks af- 
ter beginning business. The report shows: 
Loans, $4,417,208; overdrafts, $72,954; bonds 
other than United States, $920,258; cash re- 
sources, $1,917,774; capital paid in, $1,433,- 
750; due by stockholders subject to call, $66,- 
250; surplus, $316,875; due surplus by stock- 
holders subject to call, $33,125; undivided 
profits, $192,999: gross deposits, $6,047.441: 
total resources, $8,509,008. The official staff 
comprises: President, J. T. Fargason; vice- 
presidents, J. H. Watkins and J. A. Omberg; 
cashier, P. S. Smithwick. 

Arrangements have been completed for the 
merging of the American Savings Bank & 
Trust Company of this city and the Mechan- 
ics Savings Bank under the title of the Amer- 
ican Mechanics Bank. The capitalization of 
each institution is $50,000, and the combined 
deposits aggregate $850,000, of which $650,- 
000 belong to the American Savings Bank & 
Trust Company. Only a short time ago the 
Merchants Trust Company completed the ab- 
sorption of the Memphis National. With the 
deposits of its own those of the Memphis 
National and those of the American Me- 
chanics Bank, the total controlled by the 
Merchants Trust Company is around §$2,- 
500,000. 

At a meeting of the board of directors of 
the Bankers’ Trust Company, of this city, 
the following were elected directors to fill 
vacancies in the board: A. B. Carruthers, 
president of the Carruthers-Jones Shoe Com- 
pany; Henry Loeb, president of the Henry 
Loeb Company; C. T. McCraw, president of 
the McCraw-Webber Cotton Company; O. B. 
Polk, L. P. Dodson, assistant cashier of the 
company, and S. W. Mullins, cashier of the 
Merchants’ and Farmers’ Bank, Holly 
Springs, Miss. 

The Sumner County Bank & Trust Com- 
pany opened for business November 18 at 
Gallatin, Tenn. Officers and directors are: 
W. G. Schamberger, president; Geo. E. Seay, 
vice-president; C. B. Brown, cashier; W. F. 
Brown, assistant cashier. Directors: I. M. 
Baker, S. P. Jamison, Luther Dorris, FE. S. 
Gardiner, R. T. Ramsey, H. H. Donoho, W. 
G. Schamberger, Geo. E. Seay, C. B. Brown, 
W. F. Brown, M. A. Ewing. 


The announcement is made that Nashville 
is to have a new title and trust company with 
a capital of $250,000, which will insure the 
validity of titles to real estate property and 
loan money on mortgages. The volume of 
real estate business in Nashville has grown 
so much during the last two or three years 
that it is difficult for trust companies to meet 
the demands made on them. This year’s 
real estate business will run over $11.500,000. 

The Provident Realty & Trust Company 
has been established in Augusta, Ga. Capital 
stock is $50,000. Those interested are: S. 
B. Thurman, W. L. Reel, R. J. Griffin, 
Thomas B. Hinman, Joseph L. Logan, A. P. 
Stewart and Charles F. Benson. 

A banking and trust company is being or- 
ganized at Rosslyn, Va. Among those inter- 
ested are: R. W. Moore and Douglas Mac- 
kall of Fairfax; R. C. Moncure, R. W. John- 
ston, W. C. Wilbert, H. R. Thomas, J. E. 
Birch and others. 

The Chickamauga Trust Company has been 
organized at Chattanooga, Tenn., with a 
capital of $100,000. The officers chosen are: 
President, M. W. Elliot; vice-president, Ross 
S. Faxon; secretary and treasurer, W. A. 
Sadd. The chief business of the company 
will be the negotiation of farm loans. 

J. F. Walker, Jr., has been elected cashier 
of the Tennessee Trust Company, of this city. 


een: Bank of Chicago 


One of the most progressive and at the 
same time conservative banks of Chicago 
is the State Bank of Chicago. It conducts 
also a trust company department under 
State charter. The statement rendered 
November 10 shows the following: 

Resources. 


Loans and discounts. «....5..424 $11,672, 33 22.79 
ROE REUE ES” 6.6 So acca varsiulawa wien 394.04 
EEE SIGE SRA ARCO HROrR Pe pe ree t 240, R57. 44 
Cash and due from banks......  3,.754,162.98 


$16,660,757.25 
Liabilities. 

Capital SEGRE 5.46. ks oicsucnewesacw $1,000,000.00 
Surplus... Serine Cope euek ore 500,000.00 
Undivided profits See earners 165,405.94 
Deposits 1$,004,351.31 
$16,669,757.25 

The officers are: H. A. Haugan, pres- 
ident; John H. Dwight, vice-president; 
John R. Lindgren, cashier; Frank I. Pack- 
ard, assistant cashier; Henry S. Henschen, 
assistant cashier; Henry A. Haugan, as- 
sistant cashier; Samuel E. Knecht, secre- 
tary; William C. Miller, assistant secretary. 


Hamilton Trust & Savings Bank, Chattanooga, 
Tenn. 


Canital, $100,000; surplus and _ profits. 
$46.476; deposits, $1,061,045; loans and 
discounts, $900,727; cash, and due from 
banks, $293,082; total resources, $1,207,522. 
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New Jerscy 


The Supreme Court at Trenton has af- 
firmed the conviction of Alfred C. Twin- 
ing, president, and David C. Cornell, a di- 
rector of the defunct Monmouth Trust 
Company, of Asbury Park. Both are un- 
der a sentence of four years in State 
prison for misrepresenting the affairs of 
the company to the State Bank Examiner. 
The case will be appealed to the Court of 
Appeals. 

The deposits of the Guarantee Trust 
Company, of Atlantic City, have reached 
the two million point. President Carlton 
Godfrey, who is also president of the New 
Jersey State Bankers’ Association, cele- 
brated the event by giving a dinner to the 
officers and directors. 

The New Jersey Mortgage & Trust 
Company, of Long Branch, N. J., has been 
organized with a capital of $100,000. 

The Essex Securities Company, at New- 
ark, New Jersey, has filed articles of in- 
corporation. The purpose of the corpo- 
ration is to deal in bonds, securities or 
stock of any country or State, to buy 
and sell land, and act as a general com- 
mission agent. The authorized capital 
stock is $100,000. The incorporators are: 
Edward W. Campbell, of the Fidelity 
[rust Company; City Counsel Joseph 
Coult and Jay Ten Eyck. 

It is announced that the Morristown 
Trust Company, of which Richard A. Mc- 
Curdy, Robert H. McCurdy and Louis A. 
Thébaud, of the Mutual Life Insurance 
Company, are stockholders, has secured a 
controlling interest in the Morris County 
Safe Deposit Company, of Morristown. 

At the semi-annual meeting of the Equi- 
table Guarantee & Trust Company, of 
Wilmington, Del., a semi-annual dividend 
of 312 per cent. was declared on the capi- 
tal stock of the company. This is an in- 
crease of one per cent. on six months over 
the amounts formerly declared by the 
company. The company also carried $35,- 
229.66 to the undivided profit account, 
making the surplus and undivided profits 
of the company $512,321.66. 

The Baltimore Trust Company, of Shel- 
byville, Del., has increased its capital to 
$73,090. L. L. Long is cashier, and G. C. 
Townsend assistant cashier. 

At a meeting of the directors of the 
Central National Bank, of Wilmington, 
Del.. Henry M. Lodge was elected presi- 
dent, to take the place of Phillip Plun- 
kett, who retires. Willard A. Speakman 
was elected a director to succeed his fath- 
er, the late Allen Speakman. 


San Francisco 
Special Correspondence 


Unprecedented bank clearances and in- 
creases in deposits are reliable barom- 
eters by which to view conditions on the 
Pacific Coast. The .State of California 
has rarely been so prosperous as during 
the year now drawing to a close. The 
soil yields its fruits and ready markets 
await our products. Capital is being en- 
listed in new industrial, railway and min- 
eral enterprises to a remarkable degree. 
A fair proportion of this capital comes 
from the East, where investors and fi- 
nanciers are becoming more and more 
alive to the opportunities for profitable 
investments in this section. 

The wealth deposited in the banks and 
trust companies of California, exclusive 
of National banks, is shown by the re- 
cent compilation issued by the State 
Commissioners of Banking. This cred- 
its the banks and trust companies, sub- 
ject to State supervision, with total de- 
posits of  $400,512,073. Between calls 
from May 29 of the present year to 
August 25. there was an increase in de- 
posits of $17,102,485. It is safe to state 
that the rate of increase will be main- 
tained to the close of the year. In this 
city the trust companies have easily out- 
distanced other banking institutions in 
the volume of deposits. 

The Mercantile Trust Company, reporting 
its condition October 31, shows the following 
resources and liabilities: 


Resources. 


United States bands and other 


bonds and Stocks ............ $1,338,610.00 
Loans on collaterals............ 5.469,032.80 
Banking house and vaults...... 425,000.00 


3,304,.760.26 


$10,537,403.00 


Cash on hand and in banks.... 


Liabilities. 


Capital stock paid in. .......... $1,000,000.00 
HEDIS PEG) .c<.6c.c.c00s cece 500,000.00 
Undivided profits Sen teiake 123,583.39 
Due GePOsitOTs: .......... 6.64406 8.913,819.67 


$10,537,403.06 

The officers are: N. D. Rideout, president : 
Henry T. Scott, vice-president; William G. 
Irwin, vice-president; John D. McKee, cash- 
ier. 

The Mercantile Trust Company represents 
the highest type of trust company develop- 
ment on the Pacific coast. Its various bank- 
ing, fiduciary, and safe deposit departments 
are ably conducted, and the facilities offered 
are stich as have been responsible for the 
exceptional growth of trust companies in all 
parts of the country. Mr. N. D. Rideout 
was recently elected president, succeeding 
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Frederick W. Zeile, who resigned, owing 
to his health. 

The latest statement of the Union Trust 
Company also reflects the prosperous condi- 
tion of that institution. Condensed, the re- 
port is as follows: United States and other 
bonds, $3,425,032; loans on real estate, $1,- 
205,104; loans on stocks, bonds, etc., $3,560,- 
74; cash on hand and due from _ banks, 
8,259,035; capital stock paid in in cash, 
1,167,200; reserve and profit and loss, ie 
26; deposits, $15,751,701; total resources 
17,730,636. The official staff comprises: 
P resident, Isaias W. Hellman; vice-president 
and manager, I. W. Hellman, Jr.; vice-presi- 
dent, Robert Watt; cashier and _ secretary, 
Charles J. Deering; assistant cashier-secre- 
tary, J. M. Israel; assistant cashier, H. Van 
Luven. 

Acting under an opinion from the Deputy 
Attorney General, the bank commissioners 
permitted the United Bank & Trust Com- 
pany to reopen its doors after being closed 
by order of the banking authorities. A new 
board of directors has been elected, and I. 
Freeman made president. It is claimed that 
the bank commissioners acted somewhat has- 
tily in closing the institution. 

Articles of incorporation have been filed 
by the San Francisco Trust Company, with 
a capital of $200,000. Among the directors 
are E. E. Keyes, A. H. Cole, E. E. Newton, 
E. V. Rideout and F. Tunnicliffe. 

The Phoenix Savings, Building & Loan 
Society, of this city, has changed its title to 
the Metropolis Trust & Savings Bank. 

Articles of incorporation of the Mutua! 
Trust Company, of San Francisco, have 
been filed. The principal place of business of 
the new company is San Francisco, and the 
capital stock is $500,000. The directors are: 
Adelard F. Martel, Elijah C. Dudley, Walter 
S. Upham, John L. Williams and William B. 
Nash, all of San Francisco. 





Southern States Trust Company 
One of the most progressive trust com- 
panies of the South is the Southern States 
Trust Company, of Charlotte, N. C., which 
rendered the following statement November 
Q: 
Resources. 
Loans and discounts.......:... $817,671.54 
Furniture and fixtures ........ 4,500.00 
Cash on hand and in banks..... 212,344.76 
$1,034,516.30 
Liabilities. 


Capital stock $200,000.00 


Undivided profits (net) . oe 35,253.43 
OEEGS 4 are seg ee os eb ies 734,262.87 
ES: “OV ANE soos os wacien.n one 65,000.00 


$1,034,516.30 

This trust company opened for business 

July, to0o1r. The officers are: George Steph- 

ens, president; T. S. Franklin, vice-president, 
and W. H. Wood, treasurer. 


Los Angeles 


The consolidation of the First National 
Bank of this city, the Southwestern Na- 
tional and the Los Angeles National, has 
become effective. The consolidated bank 
is known as the Greater First National 
Bank. It also controls the Los Angeles 
Trust Company, which, however, will con- 
tinue to conduct business independently as 
a trust company. This trust company af- 
filiation will doubtless be valuable to the 
Greater First National in assuming the 
business which may not be conducted by 
the latter under the Federal banking act. 

The total resources of the eight National 
banks of this city under the last call are 
$50,271,000. The Greater First National 
has gained $2,372,000 in deposits since the 
consolidation. 

The Bankers’ Trust Company, of Oak- 
land, California, has completed organiza- 
tion, with a capital of $300,000, and has 
chosen the following officers: President, 
W. W. Garthwaite; vice-presidents, Henry 
Rogers and J. Y. Eccleston; treasurer, A. 
E. Caldwell; secretary, James A. Thom- 
son. 

The Gardena Bank & Trust Company, 
of Gardena, Cal., has increased its capital 
to $25,000. The Bank of California is the 
San Francisco correspondent. 

A new trust and savings bank, with $25,- 
coo capital, is ey formed at Hunting- 
ton Park, Cal., by A. E. Walters, a retired 
capitalist and former Chicago & North- 
western Railway official. 


Union Bank & Trust Company of Helena, 
Mont. 


The statement published by the Union 
Bank & Trust Company of Helena, 
Mont., November 9, follows: 


Resources. 
Loans and discounts........ $1,145.930.15 
Bonds and warrants. ......... 288,759.63 
Furniture and. ARtUTES.....0.5 0 csiccavcne 
Bank WidBe 2s ci. wc cases en 65,000.00 


Rey oraee ca rayine a aid ciel are Seah aes 162,153.57 
Dire trom Hailes... 0 iss kes 514,219.52 
We eons endl oie Ri aes $2,176,062.87 


MOIRA co cect ee apes cr aenalons $250,000.00 
Undivided profits eae 62,532.11 
PRESSES co sagetcsdiecvide aus banat 1,863,530.76 
SCORE). 2555 On Sepia te ado eke $2,17 6,062.87 
The officers are: George L. Ramsey, 


president; A. P. Curtin, vice-president; 
Frank Bogart, cashier; S. McKennan, 
treasurer; C. F. Morris, secretary. 
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Miscellaneous 


The Portland Trust Company, of Portland, 
Oregon, has been installed in its splendid 
new home. The building is of stone, and 
every convenience for facilitating the trans- 
action of business has been introduced. The 
bank has a capital of $300,000. Benjamin I. 
Cohan is president. 

The Title Trust Company, of Seattle, 
Wash., has been incorporated, with a paid- 
up capital of $210,000. The officers are: 
Frank W. Baker, president; James B. Gal- 
breath, vice-president; H. I. Gregory, secre- 
tary, and W. D. Corner, treasurer. 

The Gila Valley Bank & Trust Company 
of Arizona will build a handsome banking 
house as soon as they obtain possession of 
the site purchased recently and now occupied 
by the Old Dominion Commercial Company. 

Deposits in Denver’ banks have in- 
creased in a most satisfactory way, the 
figures since the last report, August 25, 
showing that in less than three months 
the increase has been $3,454,483. By in- 
stitutions the gain is as follows: Colo- 
rado National, $1,142,455; First National, 
$154,028; United States National, $337,- 
000; Capitol National, $450,000; National 
Bank of Commerce, $371,000. 

The Calumbia Bank & Trust Company 
has been permanently organized at Okla- 
homa City, Okla., with $200,000 capital 
stock. Caleb R. Brooks, of Guthrie, was 
elected president; C. J. Pratt, of Okla- 
homa City, vice-president; W. E. Hod- 
ges, of Stillwater, secretary-treasurer; 
and A. J. McMahan, of Oklahoma City, 
assistant secretary. 

The Waleeka Bank & Trust Company, 
of Waleeka, I. T., has filed articles of 
incorporation, with a capital of $12,000, 
by B. L. Sims, W. R. Bikas and others. 

The Denison Trust Company has been 
organized at Denison, Tex. J. B. Mce- 
Dougall is president, H. Brooks secre- 
tary, and S. H. Ausker treasurer. 

The largest banking institution in Ok- 
lahoma was formed through the consoli- 
dation of the State National and Com- 
mercial National banks of Oklahoma 
City. The new institution will assume 
the name of the State National Bank, 
and the capital will be $1,500,000. 

The Oregon City Trust Company, of 
Oregon City, Ore., has elected G. B. 
Quick president. 

The Southern Arizona Bank & Trust 
Company of Tucson, Ariz., has elected 
B. F. Ray as vice-president. 


WASHINGTON, D. C. 
BRITTON & GRAY, 

Attorneys and Counselors-at-Law. 
Address: Glover Building, 1419 F st., N. W. 
Firm Members: A. T. Britton, Aldis B. 

Browne, Alexander Britton. Corporate 
business a specialty. 


Mississippi Valley Trust Company's Excellen 
Showing 

The official statement as of oth ult. of 
Mississippi Valley Trust Company under call 
by Secretary of State of Missouri shows 
some very interesting figures. During the 
past year its deposits have increased 5.4 per 
cent., and its surplus and undivided profits 
show net increase of 7.6 per cent., after pay- 
ment of 16 per cent. in cash dividends to 
stockholders. The net earnings on capital 
were 23.6 per cent., while earnings on entire 
capital, surplus and profits were 8.4 per cent. 
Four hundred and eighty thousand dollars 
in dividends have been paid during that time, 
besides adding over $228,000 to undivided 
profits. The total resources as of November 
9, 1905, were $25,646,423.76, while a year ago 
they were $24,506,623.23. 

A thorough personal examination by a 
committee of three stockholders, as of date 
of this official call, of the loans, securities 
and affairs of the company, in accordance 
with its by-laws, shows the company to be 
in a highly satisfactory state, and conserva- 
tism found to represent every business trans- 
action. Chartered accountants also made a 
verification of the books, papers and accounts 
in connection with said stockholders’ exam- 
ination, and the items making up the above 
statement were certified to be as represented. 
The Mississippi Valley Trust Company is to 
be congratulated for the precautionary meas- 
ures it uses in the conduct of its business. 

Said stockholders committee also made an 
exhaustive examination of all matters held in 
trust, and found these accounts and securi- 
ties to be in a most satisfactory condition and 
kept entirely separate and apart from each 
other and from the assets of the trust com- 
pany. The principal of all trust funds was 
shown to be fully invested in high-class loans 
and securities—From St. Louis Investor. 


“Moming” 

The enterprising publicity department of 
the Burroughs Adding Machine Company is 
circulating an artistic lithographic reproduc- 
tion of the original painting entitled “Morn- 
ing,” by Carle J. Blenner, of New York and 
Paris. The subject is that of a beautiful 
woman in which delicate life tints are most 
strikingly reproduced. The original is the 
property of the Burroughs Adding Machine 
Company. Mr. Blenner is a native of Rich- 
mond, Va. His paintings are familiar to the 
visitors of Paris and New York, and the 
Pall Mall, London, art salons. Mr. Blenner 
received the highest honors for his work at 
the recent great expositions in this country, 
and last year he was the recipient of the 
Hallgarten prize at the New York Academy 
of design. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 

cities or localities. Every firm or counselor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counselor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies and banks and mercantile interests through- 





out the country in the various legal capacities necessary. 


COLORADO. 
DENVER. 
ROGERS, CUTHBERT & ELLIS, 
Attorneys-at-Law. 
Address: Boston Building, Denver, Col. 
Members of the firm: Henry T. Rogers, 
Lucius M. Cuthbert, Daniel B. Ellis, Lewis 
B. Johnson. : 
References: Trust Company of America, 
Central Trust Company, The Knickerbocker 
Trust Company, New York City; The 
United States National Bank, Denver, Col. 
DELAWARE. 
WILMINGTON. 
SAULSBURY, PONDER & CURTIS, 
Attorneys-at-Law, 
909 Market street, Wilmington, Del. 


Counsel for: 
The Equitable Guarantee & Trust Co., 
The Union National Bank of Wilming- 
ton. 


DISTRICT OF COLUMBIA 
WASHINGTON 
TUCKER & KENYON, 
Attorneys-at-Law, 
908-10 Colorado Building, Washington, D. C. 


Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. 








Attorneys for R. G. Dun and Company. 

Refer to American Security and Trust Com- 
pany; National Safe Deposit, Savings and 
Trust Company; Washington Loan and 
Trust Company; American National Bank 
and all other local banks and trust com- 
panies. 


EDWIN S. CLARKSON, 
U. S. and Foreign Patents, Trade Marks 
and Copyrights. 
McGill Building, Washington, D. C. 


Correspondence with attorneys solicited. 
Reference: Second National Bank. 





FLORIDA. 
JACKSONVILLE. 
FLEMING & FLEMING, 
Firm: Francis P. Fleming and Francis 
P. Fleming, Jr. 


TAMPA, 
F. M. SIMONTON, 


Attorney and Counselor-at-Law. 
Address: Tampa, Fla. 





GEORGIA. 
SAVANNAH. 
ADAMS & ADAMS, 
Attorneys-at-Law. 
Citizens Bank Bldg., Savannah, Ga. 


Members of firm: Samuel B. Adams and 
A. Pratt Adams. 


IDAHO. 
BOISE. 
NEAL & KINYON, 
Counselors-at-Law. 
Suite 305-308 Sonna Bldg., Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 
and F. B. Kinyon. 
Refers to: Capital State Bank of Boise. 





LEWISTON. 
FREDERICK D. CULVER, 


Attorney and Counselor. 
Address: Suite 26, Adams Blk., Lewiston, 
Idaho. 
Counsel for Commercial Trust Company. 


ILLINOIS. 
CHICAGO, 
DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counselors-at-Law. 
Adams Express Bldg., Chicago 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Company of Chicago. 


FERGUSON & GOODNOW, 


Attorneys and Counsellors, 
100 Washington street, Chicago, III. 

Corporation, Commercial, Real Estate and 
Probate Law. Collections. 

Depositions carefully taken. 

Chicago references.—Chicago Title & Trust 
Company, Chicago National Bank, Union 
Trust Company. New York references.— 
Martindale Mercantile Agency, The Fidelity 
& Casualty, of New York. 
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INDIANA. 
FORT WAYNE. 
VESEY & VESEY, 
Address: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. 

Attorneys for: Fort Wayne Trust Co ; 
Tri-State Loan & Trust Co.; First National 
Bank of Fort Wayne. 

Refer to First National Bank, Cleveland ; Market 
National Bank, Cleveland ; The Citizens’ Savings & 


Trust Company, Cleveland ; The Guardian Savings 
& Trust Company. Cleveland. 


INDIANAPOLIS 


JAMES W. NOEL, 
Attorney and Counselor-at-Law, 
504-5-6 Lemcke Building, Indianapolis. 
General Practice, State and Federal 
Courts. 

References: Farmers’ Trust Company, 
The Marion Trust Company, The Fletcher 
National Bank. 


IOWA. 


DES MOINES. 

C. A. Dudley, N. E. Coffin. 
DUDLEY & COFFIN, 
Attorneys-at-Law, 

So1-2-3 and 4, Iowa Loan & Trust Co. 
Building, Des Moines, Iowa. 

Special attention given to all trust mat- 
ters. Counsel for Iowa Loan & Trust Co. 


LOUISIANA. 
NEW ORLEANS. 


FARRAR, JONAS & KRUTTSCHNITT. 
Address: Suite 1114 Hibernia Bank 
Bldg., New Orleans, La. 
Cable address: “Criterion.” 
Counsel for: 


The Hibernia Bank & Trust Company 
of New Orleans. 


MARYLAND. 


BALTIMORE. 
GANS & HAMAN 
Counselors-at-Law, 
Y.M.C. A. Building. 

Members of firm: Edward H. Gans, B. Howard 
Haman, Vernon Cook, W. Calvin Chestnut; associ- 
ate, John P. Horsey. London,1 Great Winchester 
St.. E. C. Cable address, ‘‘ Namab.” 


Refers to: International Trust Company, Balti- 
more, Md. 


MASSACHUSETTS. 


BOSTON. 
POWERS & HALL, 


tor Milk St. 
Counsel for the Washington Trust Com- 
pany, Boston, Mass. 


MICHIGAN. 


DETROIT. 
BOWEN, DOUGLAS. WHITING & MURFIN 
Attorneys and Counselors 
614-619 Moffat Building, Detroit, Mich. 
Members of firm: Herbert Bowen, Samuel T. 
Douglas, Frederick W. Whiting. James O. Murfin. 
Refers bv permission to the Detroit Trust Com- 
pany and Union Trust Company of Betroit. 


GRAND RAPIDS. 
HYDE, EARLE & THORNTON, 
Michigan Trust Co. Building, Grand Rapids. ° 
Refer to: 
The Michigan Trust Company, 
The Grand Rapids National Bank. 


KNAPPEN, KLEINHANS & KNAPPEN, 
Attorneys and Counselors. 
317 Michigan Trust Company Bldg. 
Members of firm: Loyal E. Knappen, 
Jacob Kleinhans, Stuart E. Knappen. Cable 
address, “Knaphans.” 
Counsel for: 
Fourth National Bank, 
Grand Rapids Railway Company. 


MISSOURI. 
ST. LOUIS. 
BRYAN & CHRISTIE, 
Attorneys and Counselors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 


Counsel for: Commonwealth Trust Com- 
pany, St. Louis, Mo. 








MONTANA. 
HELENA. 
JOHN B. CLAYBERG, 
Attorney-at-Law, 
Address: Helena, Montana. 


General Practice, Corpcration and Com- 
mercial Law. 


References: Any bank in Helena. 


NEW JERSEY. 
CAMDEN. 
FRENCH & RICHARDS, 
Counsellors-at-Law. 
106 Market St., Camden, N. J. 

Members of firm: Thomas E. French and 
Samuel H. Richards. 

References: Camden State Deposit & 
Trust Co., Security Trust Company. 





JERSEY CITY. 

TENNANT & HAIGHT, 

15 Exchange PIl., immediately opposite 

station of the Penn. R. R. Co. and New 

York and Brooklyn Ferries. 

Corporation Law and General Commer- 
cial Business. 

References: Hudson County National 
Bank and Commercial Trust Company, 
Jersey City Trust Company 


OHIO. 
CLEVELAND. 
WHITE, JOHNSON, McCASLIN & CAN- 
NON, 


Attorneys-at-Law. 
1416-1421 Williamson Bldg. 
Refer to: First National Bank, Cleve- 
land; Market National Bank, Cleveland; The 
Citizens’ Savings & Trust Company, Cleve- 
‘and: The Guardian Savings & Trust Com- 
pany, Cleveland. 






















































OHIO (CONT.) 
CINCINNATI. 
MOULINIER, BETTMAN & HUNT, 
Address: First National Bank Bldg., Cincinnati. 
Firm Members: Edward P. Moulinier, Alfred 
Bettman, Graham P. Hunt. 


Refer to: The Union Savings Bank and Trust 
Company of Cincinnati,O ;S. Kuhn & Sons Bankers, 
Cincinnati, and Sargent, Page & Taylor, chartered 
accountants, of London, New York and Cincinnati. 


YOUNGSTOWN. 


ARREL, McVEY, ROWLAND & HAR- 
RINGTON, 


Address: The Dollar Savings & Trust Company 
Building, Youngstown. 
Members of firm: George F. Arrel, John E. McVey, 
A. L. Rowland, John T. Harrington. Thomas L. 
Robinson. 


OKLAHOMA. 
LAWTON. 
HAMMONDS BROS. & CO., 
Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 


Refer to: Citizens’ Bank, Lawton, Okla.; State 
National Bank, Shawnee, Okla.; Shawnee National 
Bank, Shawnee, Okla.; First National Bank, Shawnee, 
Okla.; Oklahoma National Bank, Shawnee, Okla. 
Bank of Commerce, Shawnee, Okla. 


OREGON. 
PORTLAND. 
J. THORBURN ROSS, 
Attorney and Counselor-at-Law. 
Vice-president and manager of the Title 
Guarantee & Trust Company, 240 Washing- 
ton street, Portland, Oregon. 
Refers to United States Mortgage & Trust 
Company, 55 Cedar street, New York. 


PENNSYLVANIA. 
JOHNSTOWN. 
CHARLES C. GREER, 
Attorney-at-Law. 
References: Johnstown Trust Company 
and First National Bank. 


MAUCH CHUNK. 
FREYMAN & NOTHSTEIN, 

Attorneys and Counselors-at-Law. 
Membersof firm: Wm. G. Freyman,E. O. Nothstein. 
General Practice, Mercantile Collection, Corpora- 

tion, Commercial and Real Estate Law given special 
attention. 
PITTSBURG. 
W. T. TREDWAY, 
Attorney-at-Law, 
440 Diamond Street. 


Reference: East End Savings & Trust Co., 
Pittsburg, Pa.; Mercantile Trust Company, 
Pittsburg, Pa.; Coraopolis National Bank, 


Coraopolis, Pa.; Ohio Valley Trust Com- 
pany, Coraopolis, Pa. 


RHODE ISLAND. 
PROVIDENCE. 
VINCENT, BOSS & BARNEFIELD, 


Counselors-at-Law. 
Address: 49 Custom House street, Providence, R. I. 
Members of firm: Walter B. Vincent, Henry M. 
Boss Jr., Ralph T. Barnefield. 
ee Practice, Corporation and Commercial 
saw. 
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TEXAS. 
HOUSTON. 
HUNT & MYER, 

Commercial Bank Bldg., Houston, Texas. 

Members of firm: W. S. Hunt, Sterling 
Mver. Richard G. Maury. 

References: The Merchants National Bank 
of Houston; Houston Land & Trust Com- 
pany, Hibernian Bank & Trust Company, 
New Orleans; United States Mortgage & 
Trust Company, New York City. 


WASHINGTON. 
SEATTLE. 
McCLURE & McCLURE, 

1304 Alaska Building, Seattle, Wash. 

Firm: Henry F. McClure, Walter A. Mc- 
Clure and Wm. E. McClure. 

Refer to: Dexter Horton & Co., Bankers; 
National Bank of Commerce; Puget Sound 
National Bank, Seattle, Wash. 

General practice in all State and Federal 
Courts. 


H.R. CLISE, 
Attorney and Counselor-at-Law. 
Globe Building, Seattle, Wash. , 
Attorney for Washington Trust Co. of 
Seattle, Globe Navigation Co., Seattle Light- 
ing Co., ete. 

Special attention to trust, corporation and 
admiralty business. 

SPOKANE. 

TOLMAN & KIMBALL. 

Address: Suite 515 The Rookery, Spo- 
kane, Wash. 

Members of firm: Warren W. Tolman, 
Herbert L. Kimball. 

Special attention given to the interests of 
non-resident clients. 

References: Spokane & Eastern Trust Co., 
Washington Trust Co., Old National Bank, 
Spokane. 


WISCONSIN. 
NEENAH. 
MOTT & MOTT, 
Attorneys-at-Law, 
Manufacturer Bank Building, Neenah, Wis. 
General Practitioners. 
Wesley Mott, Court Commissicner. De- 
positions taken. 
Attorneys for Clearing House Quar- 
terly and R. G. Dun & Co. Refer to 
any local bank. Attention given to 
matters anywhere in Eastern Wiscon- 


sin. 
CANADA. 


TORONTO. 
BLAKE, LASH & CASSELS, 
Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., corner King 
and Jordar Sts., Toronto. 

Members of firm: S.H. Blake K.C; Z. A. Lash, K. 
C.; Walter Cassel, K. C ; W. H, Blake, K. C.; Hume 
Blake, Edward F. Blake. A. W. Anglin, T. D. Law, 
W.A. H. Kerr, Walter Gow, Miller Lash, R. C. H. 
Cassels. Solicitors for: 

National Trust Company, Ltd., 
Canadian Bank of Commerce, etc. 
Cable address, ** Blakes,” Toronto. 
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J. G. WHITE & COMPANY, INC. 


ENCINEERS, CONTRACTORS 


43-49 EXCHANGE PLACE New Yorw«, N. Y. 





ENGINEERING DEPARTMENT: 


Reports made on Electric Railways, Electric Light and Power Properties, Steam Railways, etc., 

c., for Trust Companies, Bankers and Investors. Separate Mechanical, Electrical, Civil and 
Hydraulic Engineering Departments, Acts as Consulting or Supervising Engineers for work 
Embraced in any of its departments. 


CONSTRUCTION DEPARTMENT: 


Electric Railways, Electric Light and Power Plants, Steam Railroads, Water Works, Gas Works, 
etc., etc., built on basis of either fixed amount or actual cost and supervising fee. 


OPERATING DEPARTMENT: 


Electric Railways, Electric Light and Power Plants, Gas Works, Water Works, etc., operated. 


FINANCE DEPARTMENT: 


Assistance given in financing meritorious enterprises for Public Service Utilities, Transportation 
or Industrial Purposes. 


London Correspondents, J. G. WHITE & COMPANY, Ltd. 
22A COLLEGE HILL, LONDON, E. Cc. 
CANADIAN CORRESPONDENTS, CANADIAN WHITE CO.,LTD., SOVEREIGN BANK BLDG., MONTREAL 


XUM 


PRINCIPAL PHILIPPINE OFFICE, MANILA, P. 1. 


CANADA (CONT.) 
TORONTO. 
MALONE, MALONE & HOLDEN, 
Barristers, Solicitors, Notaries, Conveyancers, 
Toronto General Trust Bldgs., corner Yonge 
and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; 
A. L. Malone, John B. Holden. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Loan & 
Savings Company, The Imperial Life Assur- 
ance Company of Canada, The Provident In- 
vestment Company. 





MONTREAL, 
McGIBBON, GASGRAIN, MITCHELL & 
SURVEYER, 


Canada Life Bldg., Montreal, Can. 

Members of tirm: R. D. McGibbon, K C., Th. Chase 
Casgrain, K.C., M. P.; Victor E Mitchell, Edouard 
Surveyer. Douglas Armour, A. Chase Casgrain. 

Cable address: **Montgibb.”’ 

Counsel for The Royal Trust Company, The Na- 
tional Trust Company, The Royal Bank of Canada, 
The Sovereign Bank of Canada. 





NOVA SCOTIA. 
HALIFAX. 


T. F. TOBIN, LL.B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections, Estates and General 
Business Promptly Attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 





MANITOBA. 
WINNEPEG. 


PITBLADO, HOSKIN & 
GRUNDY. 
CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 
Barristers, etc. 

Firm Members: Hon. Colin H. Campbell, K. C. 
(Attorney General of Manitoba); Isaac Pitblado, 
L.L.B ; A. Erskine Hoskin, B.C. L.; H. P. Grundy, 
E H. Bennest. La 

Address: Bank of Hamilton Chambers, Winnipeg, 
Man. Cable Address: ‘*Camfords.”’ 

Solicitors for Toronto General Trusts Corpora- 
tion, Bank of Hamilton, Mutual Life Assurance 
Company, Landed Bank ng & Loan Company, &c. 
Commercial and Company Law a Specialty. 


CAMPBELL, 


NORTHWEST TERRITORY. 
CALGARY. 


LOUGHEED & BENNETT, 
Barristers, Solicitors, Advocates, etc. 


Firm: Hon. J. A. Lougheed, K. C.; : B. 
Bennett, L. L. B.; H. A. Allison, L. L.B 
Cables: Lougheed Calgary. 
Solicitors for: 


Bank of Montreal, Canadian Rank of Commerce, 
Bank of Nova Scotia, Merchants’ Bank of Canada, 
Canadian Pacific Railway, Irrigation and British 
Columbia Land Department, R.G. Dun & ae 
Roval Trust Company, Union Trust Company, 
son’s Bay Company, Bell Telephone Company of 
Canada, Massey-Harris Company. 
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Shrewd Bankers Don’t Loan on 





Uninsured Property 


Why finance an industrial or extend credit to contractors and builders when no 
Liability Insurance is carried? Boilers will explode. Walls do fall. Machinery 
does cause injury. All these mean losses or litigation. Insist that the under- 
takings you finance be fully insured in the 


y g f Miviert 
a 
Casualty Conysany of Anierica 
| HON. ROBERT B. ARMSTRONG, President | 
_ Former Assistant Secretary of the Treasury 
52-54 William Street, New York 


General Liability, Personal Accident, Plate Glass 
Elevator and Boiler Insurance 


Doing Away with 
Fland Listing of Deposit 
Tickets and Checks 


The Mutual Alliance Trust Co., of 
New York, use a system in connection 
with the BURROUGHS Adding and 
Listing Machine by which they doaway 
with the work of hand listing deposit 
tickets and checks, saving daily from 





forty to fifty closely written pages. 


The whole system of handling the work is told in 
‘‘ Practical Systems,” free upon request. 

If you want to test the BURROUGHS in your 
own counting-room, a request will bring a 
machine for free trial. No expense and no 
obligation to purchase. 






29,000 Machines in Daily Use. 


BURROUGHS ADDING MACHINE Ge. 


Formerly American Arithmometer Company, St. Louis, Mo. 


Detroit, Michigan, U. S. A. 
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Condition of Greater New York Trust Companies 








TRUST COMPANIES Capital, and Profits, Deposits, 

OF MANHATTAN. Nov. 9, 1905. Nov. 9, 1905. Nov. 9, 1905. Par. Bid. Ask, Div. 
DO Ne av cvncnnccesiscecncconsssssassce $1,000,000 $889,557 $22,595,921 100 510 530 6 
MIE TANI inc ncocsscbsvacosessscesnsasnessess 2,500,000 3,032,799 22,851,147 100 215 220 6 
MY oe oo cesukaassacanpaeeananaeonaarsens 700,000 431,192 3,469,823 100 165 175 6 
ei I oss scat nctcanouccuasasessacnnassedacnanens 1,000,000 14,898,861 63,772,869 100 2200 2250 8 
' I scpscsivadscscisns-cnaccssiscensssasensssoseanncs 1,000,000 1,660,945 25,502,532 100 395 405 10 
ITO III 5c Snscsccccsscceecodncsscnssceccnsunes 500,000 74,981 1,261 100 75 95 os 
Moin asc cad enapencssan cciancswansseceas 500,000 1,079,840 3,290,554 100 300 a wi 
I oor ccc pc gscdnasnacaeniacsonsaccnaches 3,000,000 10,000,790 23,133,314 100 490 525 10 
Farmers 10an. G& Trist.....csicccccccocccoscceese 1,000,000 7,512,955 79,446,617 25 1440 1460 40 
Fifth Avenue 1,000,000 1,663,307 19,050,085 100 530 ee 12 
, Guaranty ..... 2,000,000 5,922,714 47,851,944 100 620 630 20 
ORIEN hoc aks sackulsacknwccencnsacsnoans 500,000 570,217 4,025,687 100 222 228 - 

Italian American Trust Co 500,000 51,006 1,096,235 100 115 125 es 
Knickerbocker 1,000,000 2,704,926 64,573,519 100 1050 ... ~~ 88 
Lawyers’ Title Insurance & Trust........ 4,000,000 5,762,690 10,664,195 100 300 320 12 

' Noa a cee ia ea 500,000 998,326 17,494,636 100 600 ‘iain os 
NN cd ea aesue 1,000,000 2,116,955 14,766,359 30 475 500 10 
' Mercantile........... 2,000,000 6,628,824 48,826,504 100 or 900 80 
Metropoiitan 2,000,000 6,429,402 25,386,312 100 610 625 20 
MIN ceca oh Rie pacadesmaneekeuenns 2,000,000 7,236,488 49,325,924 100 900 925 20 

Mutual Alliance 500,000 543,213 6,591,196 100 200 210 oa 
Die Ree OO: OS WPUBG socks cccccccsssccnccecese 1,000,000 2,604,065 33,427,628 100 1050 1100 40 
INOW DOP TIUMBU CO. 4 i.cccccekscscsecsssccsicscces 3,000,000 9,934,751 48,792,324 100 720 730 20 
PRE AENEID EEBU Sosa scnncseunssscnanescoessesonas 500,000 705,986 10,001,424 100 350 ees 10 
MN i aan cisiaacepiniecsenncasaveswoiounaias 1,000,000 1,252,237 17,649,759 100 400 Jo 10 
EMEC AIO. OF AIOTIOR, 5.06. .0ccossccassecescccseas 2,000,000 9,814,487 55,003,920 100 720 730 24 
Title Guarantee & Trust ....................000. 4,375,000 6,262,184 28,760,086 100 635 650 16 
| 1D. 1. OU Oe POUGE oss 00scsscsesssssacccceases 2,000,000 4,551,212 30,199,251 100 505 515 20 
Se ee ee oe 1,000,000 8,025,932 52,842,800 100 1425 1450 50 
ME ON ic sncnisnesac'sssncswsseisasacenckine 2,000,000 13,294,339 58,734,614 100 1400 1425 50 
IEE soi cis shen oe ak scasiedenebandsusenes 1,000,000 1,267,551 9,455,309 100 300 310 8 
+ NER oo ans aca on twrecbaabens 500,000 = =1,060,335 11,115,276 100 440 460 12 
UN aia vai 5iss'ceasaseaacsnsesnisedieobaasbsiaeons 1,000,000 712,687 8,616,286 100 270 cide - 

BROOKLYN 

« DPOGNI PPURG OO 5. osccscesessscnscsnsessesecics 1,000,000 2,108,911 17,468,410 100 420 430 16 
Noi caan Sanus canieesicnesaguvesiqucaedecie 200,000 174,435 2,717,589 100 200 — 6 

ra Soc pn oe tee ends 1,000,000 1,937,519 11,914,921 100 350 375 1 
Le Leer a error enero 500,000 1,061,252 6,851,222 100 340 360 10 

RN RU NCO ca cncsscencenssinasccenansescens 500,000 250,000 2,343,830 100 185 195 < 
OWNERS PHA CD. 6. ..0c0cscceassusisasensss®>-0vec 500,000 269,643 1,232,192 100 175 — . 
ee at ccleukaasen 500,000 1,496,402 11,004,198 100 460 480 12 
Long Island Loan & Trust.................0000 1,000,000 1,574,726 = 8,147,178 +=96100 = 800 310—s«10 
Nassau ...... Daptes Setasenuheceacac cco acedbesewspanee 500,000 608,828 8,227,769 100 260 270 6 
RM soos sci aka nsasnbbwdianansdoandseeacen 1,000,000 1,587,284 13,972,273 100 335 345 12 

MOGI DOIG 5 ovnccccsscccccsccccasaccesosdeceeces 500,000 152,866 952,352 100 145 165 : 
: NITION 65s cicacaccedcbinesacccmekassesee 700,000 562,693 7,617,592 100 230 240 8 

t — ———— ae — = eae - ee —EEEE 











L. A. NORTON 


Specialist in 


3 New York Bank Stocks 
New York Trust Co. Stocks 
New York Realty Co. Stocks 


25 Broad Street Samy Sted Seuenies and Surety 
New York 
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ONFIDENCE is a plant of slow growth and without proper nourish- 
ment dies early. 





@ Confidence in a bank is established only after proof that it has the 
soundness which the guardianship of the public trust demands. 

q It isa strong indication of the stability of the bank when its directors and 
officers demand an independent investigation of the accounts and the safe- 
guard of a flawless system. 

q Directors’ unwillingness to put the institution in the proper light before the 
public is a correspondingly greater reason why it should be done. 

q The value of the bank systems designed by Baker-Vawter Company rests 
in their ability to keep those who should know constantly in touch with the 
trend of the institution. The methods employed are simple and effective. 
They are not stereotypes but are the product of a close analysis of the indi- 
vidual requirements. 

@ Baker-Vawter audits promote an impression of security which cannot be 
gained elsewhere. There is no better way to advertise your bank than through 


BAKER-VAWTER COMPANY 


Bank Accountants, Auditors, Bank System Devisers 


350 Broapway, NEw York TRIBUNE BUILDING, CHICAGO 





The Leading Trust Company of Indiana ‘The Southern ‘Banker 
RRR a PEER ATLANTA, GEORGIA 
The UNION 

TRUST Co. Gee oaly Ploracal publonoa thor 


of Indianapolis, Ind. oughly covering the South. 
@Endorsed by the leading Bankers of 
Capital, - | $600,000 


@A Journal devoted to the interests of 


the South. 
Surplus, . . $300, 000 {We desire the co-operation of every 


Southern Banker. 


JOHN H. Houuimay, ., President 
CHARLES S. Mc BRIDE, Secretary 


Executes All Stemmen of Trust TERMS: $2.00 PER ANNUM 
ere ADVERTISING RATES ON APPLICATION 


The Only 60 Day Glock 


in the world is the Prentiss. One 
winding every two months, but that’s 
only one feature. They are phenome- 
nal timekeepers. accurate and reliable. 
Some carry a calendar just where a cal- 
endar is convenient and appropriate— 
under the clock dial—telling the month. 
the day of the month and the day of 
the week. Prentiss 60 day clocks are 
used by the best Railroads, Banks and 
Business Houses in the country. 


‘ Also Frying-pan, Magic Electric, Program, 
Synchronized and Watchman’s Clocks. 
Send for Catalogue No. 185. 
THE PRENTISS CLOCK IMPROVEMENT CO. 
Dept, 18, 49 Dey Street. NEW YORK CITY 











ESTABLISHED 1900 


DOUGLAS, LACEY & CO. 
Bankers 













|| 66 Broadway, New York 


Out of Town Accounts Solicited 
Interest Allowed on Balances 
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| CONDITION OF PHILADELPHIA TRUST COMPANIES 
w» (Latest Available Statements) 





Surplus and 
*Authorized Undivided *Last 
| ; Capital. Profits. Deposits *Par. Sale. *Date. ~ 
\s RIAOUIGNR THUG OGio oon cccicscncscscsccccsscccecss $200,000 $47,835 $490,128 50 3434 6-7-05 
Central Trust and Savings ..............s..000 500,000 344,842 2,760,797 50 90 11-8-05- 
City Trust, Safe Deposit and Surety........ 500.000 226,757 1,498,367 100 5 9-21-05 
ORO IMs cs.tac. cnsadsndeapersnesacesesenesss 250,000 262,429 626,801 50 101 9-21-05 
Columbia Ave. Sav. Fund, Safe Dep. T.& T 400,000 206,011 1,920,002 100 110 11-1-05 
‘? Commonwealth Title Insurance & Trust.. 2,000,000 1,159,226 6,710,515 100 320 8-31-05 
MID EUS osc sacsiicsssiecscssccscessessss 1.000,000 1,667,154 17,582,803 100 400 4-8-03 
Continental Title & Trust Co................... 1,000,000 190,454 3,685,700 50 49 6-21-05 
TOQUE BPURE CO. sic scscasccsasscciscscsecs 1,000,000 301,230 4,572,421 100 120 10-04-05 
Excelsior Trust and Saving Fund............ 300,000 19,587 746,669 50 34 11-8-05 
MN BOs os csscneccbse ins ie saesceasnccne 2,000,000 6,335,753 28,856,132 100 71544 «11-15-05 
Finance Co. of Pennsylvania 1st pref...... 1,707,100 1,033,715 1,811,875 100 112 11-4-05 
Finance Co. of Pennsylvania 2nd pref... . 1,786,100 = ........ 0 ee ee eae 100 105 11-16-05 
Frankford Real Estate, Trust & Safe Dep. 125,000 95,403 1,384,508 50 69 1-13-04 
PPAR A DOU BE GIO ooo. cccaresvscanivccasesne-ses 197,080 55,389 426,937 iio Te 
German American Title & Trust Co........ 500,000 138,046 1,905,847 50 69 10-25-05 
Germantown Trust C0.......0s<ccccccescscssses 600,000 548,687 3,565,222 100 230 10-25-05 
MPSSARIE RNG NO oo cc pancsctankansaisnbens 2,500,000 9,391,623 33,144,618 100 715 11-15-05 
Guarantee Trust and Safe Deposit.......... 1,000,000 519,425 6,281,684 100 233 11-8-05- 
PRBMUGON WD MEE OO... ccccnccccacsoccsscccssesonse 500,000 66,446 1,065,003 50 60 7-13-04 
Industrial T;ust Title and Savings........ 500,000 519,563 3,871,016 50 84 1-25-05 
Integrity Title Ins., Trust & Safe Dep...... 500,000 693,153 3,447,891 50 110% 10-18-05- 
Investment Co. of Philadelphia............... 2,000,000 1,267,856 1,208,974 50 63 3-15-05 
Investment Trust Co.........cccccccsssssccssesce 150,000 2,908 5,765 —_— aa.  ‘Ripeenieemes 
Land Title & Trust Co.................000-seseees 2,000,000 2,043,847 9,184,876 100 295 9-27-05- 
Lincoln Savings & Trust Co............... «. 500,000 21,789 308,216 50 2544 ~=8-31-04 
RE I snk sackicenasntanianeshbneneansen re sScuataiaiinh 25 501, 11-2-05 
Morchante’ Trust 'Co........cccsocsescascescesesese 500,000 102,994 1,300,311 100 110 11-8-05 
Mortgage Trust Co. of Pennsylvania...... 500,000 282,187 109,618 100 19144 6-19-97 
North Philadelphia Trust Co.................. 150,000 18,753 508,084 ae cos” poe 
POPONGP TUNG OO, ........:.00cccccencsssscenese 500,000 832,059 6,479,199 100 260 10-23-05 
Northwestern Trust.............ccccssssess eels 125,198 41,799 85,515 ae wach: | apie ea 
~+ Penna.Co.forIns.on Lives& Grant.Annu,. 2,000,000 3,199,504 19,969,467 100 545 9-27-05- 
Philadelphia Mortgage and Trust Co...... 500,000 97,007 20,277 100 30 1-4-05 
Philadelphia Trust & Safe Dep. & Ins. Co. 1,000,000 3,380,593 7,534,317 100 500 =10-11-05 
Provident Life & Trust Co. of Phila...... 1,000,000 4,316,738 10,019,267 100 770 5-8-05 
Real Estate Title Insurance & Trust Co... 1,000,000 481,553 3,964,548 100 170 10-18-05 
-. Real Estate Trust Co..........cccccsscccessessees 1,500,000 1,461,933 7,642,618 100 337 8-3-05 
SID TARO icc ccectasknnns...cevsicce 150,000 89,550 569,082 100 105 =10-30-01 
Tradesmen’s Trust and Savings Fund.... 250,000 188,117 1,834,290 50 55 11-10-05. 
Trust Co. of North America.................0.- 1,000,000 252,056 3,895,115 100 128 10-18-05 
ok ROWERS PUN Heo occ ccneceasabancecsasseses 500,000 74,689 2,344,286 50 40 10-11-05 
United Sec. Life Insurance & Trust Co... 1,000,000 675,774 1,546,811 100 12944 5-17-05- 
NVM HUE MBG OG, 6. cnncsasnassankesoanacss 1,000,000 952,148 4,987,722 50 160 10-18-05 
West Philadelphia Title & Trust Co......... 500,000 218,230 2,765,703 50 89 11-15-05 


*Corrected by DeHaven & Townsend, 428 Chestnut Street, Drexel Building, Philadelphia, Pa. 


CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 


Gross 
«o Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
American Tr. & Savings Bank................. $3,000,000 $2,084,288.00 $29,596,592.00 100 266 269 8 
i Central Trast OO... ......csccesseecssesscsesacssese 2,000,000 937,299.00 9,917,386.00 100 188 190 7 
CCGROMIND TOPO O soo occ nccsicccciscacssecncsssnes 600,000 527,433.00 1,687,243.00 100 212 ... 5 
a A Drovers Trust & Savings Bank ............... 200,000 51,465.00 1,695,346.00 100 165 175 6 
ee Equitable Trust Co........ seueenecsenacumcehos 500,000 450,000.00 5,100,000.00 100 240 250 10 
Illinois Trust & Savings Bank................ 4,000,000 6,498,233.00  94,072,240.00 100 600 610 16 
Jackson Tr. & Savings Bank.................. 250,000 62,715.00 1,139,849.00 100 182 136 uf 
Merchants’ Loan and Trust Co .............. 3,000,000 3,667,171.00 51,488,408.00 100 385 392 12 
Metropolitan Trust & Savings Bank........ 750,000 255,295.00 4,705,055.00 100 400 425 8 
MOPMHSrD TUS Co... ...ccnsccceccsccecesacacssces 1,500,000 1,715,182.00  29,343,927.00 100 182 192 6 
UE eG Oia capi ssscssccdnsnsasessasenacsesade 500,000 462,011.00 4,849,251.00 100 144 146 6 
r MUAtO BANK OF CRICAPO.,., .....<c00cc0ccccessoesseee 1,000,000 665,406.00 15,004,351.00 100 264 268 8 
t WOMION: FERIG CO ica cccccsescaccocascencsoesseesese 1,000,000 635,886.00 11,991,781.00 100 200 ... i 
Western Trust & Savings Bank............... 1,000,000 206,705.00 5,453,776.00 100 187 195 6 
Corrected by Eversz & Company, Bankers, 220 La salle St., Chicago, Ill. 
if CONDITION OF ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 
Gross Book 

Capital. Surplus. Deposits. Par. values Rid. Ask. Div 
, = Commonwealth Trust Co.......... $2,000,000 $3,925,034.00 $8,381,677.00 100 296 350 351 sa 

Mercantile Trust Company...... 3,000,000 6,848,196.00 17,433,108.00 100 328 39734 399 

Missouri-Lincoln Trust Co...... 8,000,000 1,062,410.00 8,300,114.00 100 135 143%, 144 

oh Mississippi Valley Trust Co...... 3,000,000  5,457,474.00  16,997,225.00 100 284 376 377 

St. Louis Union Trust Co......... 5,000,000 5,878,890.00  20,822,994.00 100 217 380 383 

. Title Guaranty Trust Co. ......... PY, eivece cea -sotiehensesees or 6214 65 


Corrected by A. G. Edwards & Sons Brokerage Company, St. Louis, Mo. 
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THE PRINCIPLES OF 
MONEY AND BANKING 


By CHARLES A. CONANT 


Mr. Conant, formerly Commissioner on the Currency of the Philippines, member of 


the Commission on Internal Exchange, and a well- known author of books on finance, 
here presents an exhaustive exposition of his subject. Money, its origin, evolution, 
distribution and operation in every esse eanbiuliad ancient, medieval and modern— 
in every system of activity from the establishment of the first mint in ancient Rome 
down to our own Wall Street is elaborately discussed. 
‘¢ The historic features are especially interesting, as are also the discussions on Coinage 
and Monetary Systems, including Bimetalism and the Gold Standard.”— Wall St. Summary. 


‘‘An important contribution to economic literature, which cannot fail to take a high place 
among the standard books on money. Mr. Conant has acquired the art of clear, terse writing, 
so that he presents the most difficult of subjects in a style that makes it easy of compre- 


hension. “— Wall Street Journal. 
‘A work of profound research, sound judgment, remarkable lucidity, and unique value on 
a cilia t of vast and obvious importance.” —New York Sun. 


Two Volumes. Price per set, $4.00 net 


HARPER & BROTHERS, Publishers, NEW YORK 


Home Trust Co, 


OF NEW YORK 


184 MONTAGUE STREET, 
BROOKLYN, N. Y. 


Capital - - $500,000 
Surplus’ - - $250,000 


Began business April 5, 1905, and already 
ranks among the soundest and most suc- 
cessful institutions in New York. 








NASSAU TRUST COMPANY 









Broadway and Bedford Avenue 
356-358 Fulton Street | BROOKLYN, N.Y 


Capital and Undivided Profits Over $1,000,000.00 





Interest paid on daily balances. Special 
rates on time deposits. Accounts of indi- 
viduals, business firms, corporations, es- 
tates, etc., invited. Letters of credit and 
bankers’ money orders issued. 

ANDREW T. SULLIVAN, President, 


WILLIAM DICK : 
JOHN TRUSLOW,, Vice-Presidents. 


HARRY F. BURNS, Secretary. 


| 
This company is seeking advan- 
FRANOIS WEEKES, \ Assistant Secretaries. 


tageous out-of-town connections, 
and invites reciprocal collection and 
deposit accounts from other banking 
institutions. 
















C. WOODWORTH, 
TRUSTEES 


A. D. Baird Henry Sanger Snow 
Jost Moller John V. Jewell 
William Dick James A. Sperry 
James H. Post Robt. P. Lethbridge 
F. D. Mollenhauer Andrew T. Sullivan 
Henry Roth Herbert F. Gunnison 
N. F. Brady John Truslow 
John H. McCooey Henry Seibert 
Charles H. Russell E. B. Tuttle 
Edward T. Hulst F. W. Wurster 
Edward T. Horwill 


OFFICERS: 


J.EDWARD SWANSTROM, President 
WILLIAM C. REDFIELD, Vice-President 
JAMES N. BROWN, Vice-President 
HAROLD A. DAVIDSON, Secretary 
ANDREW H. MARS, Ass’t Secretary 
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TRUST COMPANIES 987 
CONDITION OF PITTSBURG TRUST COMPANIES 
(Latest Available Statements) 
Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
PEORIA EMM oo ic sa sia oadacvensennsaabsaeaeancedes 3127,350 $12,735 $26,973 100 78 80 ee 
OER Gs v aicccasdinnsassccnvecscasencdccaps 125,000 25,000 320,414 50 60 ee 5 
COOMORERE THUG OO ios cs sacecccscccscccconccccsce 4,000,000 5,737,117 10,691,640 100 335 340 12 
Columbia Sav. & Trust Co.............c0ccesesss SURO. dasnceaes 220,165 10 és sas ; 
Commonwealth Trust Co.................sse00 1,500,000 1,000,000 2,368,053 100 180 185 8 
Continental Trust Oo........0:.scccescoscessecsss RED sweswccaenes 321,454 100 80 sas is 
East End Sav. & Trust Co.................ss00.. 250,000 68,750 480,000 100 uae 142 6 
EOGUIVRDIS: DIMBG OO. ......ccsscsesesereccensessoes 750,000 800,000 1,401,279 100 150 160 6 
Fidelity Title and Trust Co.................... 2,000,000 3,000,000 8,214,503 100 a 550 16 
Franklin Savings & Trust Co.................. 192,405 38,320 164,337 50 525 Ae nf 
CRONE ccs sacnnacesicesasecasnsscannien 161,600 80,800 182,712 100 re 157 8 
Guarantee Title & Trust Co.................... 1,000,000 787,500 1,835,951 100 175 176 6 
RARDIN oc cacccencnceaceescseucseiens 134,125 111,260 79,389 50 ne ‘ 
Hazelwood Sav. & Trust Co.................... 125,000 25.000 355,005 100 125 — 6 
Hill Top Savings & Trust Co.............. 2... 150,000 15,000 477,146 50 : 70 5 
RUORNG FIMGG CI iio socesssin sascndceceesesacsianses 500,000 101,000 1,627,337 100 12444 125 
International Sav. TruSt............ssccsccsseses 255,130 51.020 120,897 25 piste 24 ; 
ETON DOIGY TORU LOO. on onc is icccssscsccescsessaesces 2,000,000 525,000 2,096,599 100 122 123 5 
LOBA PIO ANG TUS... cscocccssecssece- oocees 481,599 96,320 414,375 100 115 — 
Morcantile "Trust Oo......c.c..ccccccssescccscesess 701,900 150,000 1,121,087 100 : 125 8 
Merchants’ Sav. & Trust Co.................... 500,000 100,000 641,506 50 53 55 6 
Metropolitan Sav. & Trust Co............ 0... 125,000 6,250 34,852 100 
Metropolitan Trust... ...ccc0c.cccsss0scacesdaceas 125,000 12,500 107,105 100 - - 
Mortgage Banking Co..............cscccccccscses BED vvvcesoivece 553.463 100 100 8 
Mt. Washington Sav. & Trust............. rr 127,385 50 58 : 
Oakland Savings & Trust Co................... 200,000 126,000 491,208 100 5¥ 6 
BONS BO OD cass ieccancsicscec acosesieaes i 826.809 100 150 5 
PIMGDURS PEUGG OG. oo.cce.ccsccieicoe-cesesececse 2,000,000 2,000,000 10,172,830 100 400 440 20 
PILCSDUTRN BuTneby CoO... ....cicescccscscosssasecee 250,000 ar 100 ; 
POUUOT TO Oe WPURG og. isscascrccccescasesveseee 200,000 BHM asccadenkes 100 bate eee 5 
Real Matate Trust Oo.......200000.cccsccsccescocce 2,000,000 1,500,000 4,387,932 100 235 240 10 
Safe Deposit & Trust Co. ...............scsceees 3,000,000 7,500,000 638 100 395 400 16 
Outi BIS TURE OG.,......<ssccccccceccsececscece TED kacscaccsces 218,318 100 + 
ROU OHIO WRMROIOD:......scccsescacescsscesssesis DUOIOD—sescscsssane 585,636 100 4 
EROBROET BTOEG GO. oo <sicikciccssicscsecsdscsosnssecs 161,447 25,252 171,938 100 
Union-Fidelity Trust Insurance Co......... RTE ep latieebeke \° Goce saceeees 100 cds os 5 
REO WI 5 os sca cS aucesacascecadessoecnsec's 1,500,000 20,000,000 31,067,734 100 2500 2945 60 
West End Sav. Bk. and Trust Co............. 125,000 200,000 1,017,829 50 150 160 12 
CONDITION OF ALLEGHENY TRUST COMPANIES. 
Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
MBiogtony Wresh Oo ..o cc sccccocccceccsstaccasoves $700,000 $150,000 $2,477,525 100 140 145 6 
Wormer Gav. Ue. & Pr: OO... icsiscccsccssses 1,000,000  =1,000.000 2,933,053 100 275 294 16 
Manchester Sav. Bk. & Tr. Co...............05 125,000 25,000 326,963 50 ax 6 
ETOVIGGRS THUSE OO... .ccccsncaccsccsoccascocccse 150,000 37,500 923,184 100 eae 150 6 
Real Estate Sav. & Trust Co. ...............006 200.000 20,000 636,604 100 120 125 6 
Workingman’s Sav. Bk. & Tr. Co...... ...... 100,000 450,000 2,845,158 50 300 400 12 
Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 
CONDITION OF CLEVELAND TRUST COMPANIES 
Surplus and T tal Book 
Capital. Profits. Deposits. Liabilities. Value. 
Broadway Sav. & Tr: C0.......cccc00.  ocorsecee $300,000 $257,771 $3,582,223 $4,139,994 186 
Ortigens’ Say, & Trust 'Co..........0scssesecssece 4,000,000 2,757,772 35,808,833 42,566,605 169 
CHVOMMG TUBE OO :.q.i.cccccccciccsccsscosscoceces 1,750,000 1,124,621 25,236,558 28,111,180 164 
Dime Sav. & Ranking Oo............5. scssccesssee 500,000 439,668 3.744,807 4,877,071 188 
BPO BVO. TERBC OG. onss coscsscceccasccaseccce 200,000 21,583 760.990 1,082,574 110 
Forest City Sav. & Trust Co................0.e SEG0BO” nn sss 2,002,887 2,252,887 100 
Guardian Gav. & Trust Oo..........ccccssceccsee 1,000,000 943,855 11,343,135 13,286,992 194 
Lake Shore Banking & Trust Co............. 200,000 83,506 2,055,116 2,557,808 142 
Pearl Street Sav. & Trust Co...... .......000 200.000 214,471 2.199.448 2,613,952 207 
MOOI TREE TI0  onn cs ccsasccanceccausavaceaces 300,000 39,629 1,605,620 1,946,684 113 
State Banking & Trust Co................cece0e 376,500 115,000 2,457,031 2,948,531 130 
Superior Sav. & Trust Co.............. Seance 500,000 511,557 3,776,800 4,788,357 202 
Woodland Ave. Sav. & Tr. Co.............cce0. 250,000 151,046 2,828,776 3,229,822 160 
SNOCRN isa cncassbeesiaubionses $9,826,500 $6,660,479 $97,402,324 $114,402.457 
Corrected by W J. Hayes & Sons, Bankers, Chamber of Commerce, Cleveland. 
CONDITION OF CINCINNATI TRUST COMPANIES 
Gross : 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Union Savings Bank & Trust Co. ............ $500,000 $1,480,000 $18,000,000 100 600 625 8 
Unity Banking & Saving Co.................... 50,000 10,600 370,000 100 125 _ e. 
Central Trust & Safe Deposit Co.............. 500,000 380,000 16,300,000 100 1210 1240 4 
CIGNA THUBE Oi occcnscessosisce<cevecsssccse 500,000 245,000 3,800,000 100 =1325 oi 6 
Provident Sav. Bank & Trust Co............. 500,000 90,000 1,800,000 100 160 rans 15 
So. Ohio Lean Trust Oo..........<<...cc000s0s<e 783,209 32,000 198,000 100 100 #8 100 5 





988 TRUST COMPANIES 


(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
American Security and Trust.................. $3,000,000 $1,125,000 $5,213,000 100 255 cae 7 
National Safe Dep.S & Tr. Co................ 1,000,000 265,000 5,647,000 100 185 190 6 
- Union Trust & Stor. Co ..............cccecesseeee 1,200,000 116,000 1,492,000 100 13544 1387 4 
6 


Washington Loan & Trust Co.......... ...... 1,000,000 544,000 6,362,000 100 209 211 


CONDITION OF INDIANAPOLIS TRUST COMPANIES 


CONDITION OF WASHINGTON, D.C., TRUST COMPANIES ~ 
} 

(Latest Available Statements) c 

=p 


Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
RE EI Oo cise ssa ncancacassowa $300,000 $40,000 $830,000 100 136 5 
Commercial Tract Oo. ..........:<ccssccoccssctees 111,176 3,000 68,000 100 oe oa 
WIMMER EE OURG OO, 65.00.55 .csscacscossiccasccccesens 1,000,000 300,000 5,600,000 100 165 sca 6 Y é 
BUREN TEUREOO .... ........<ss.cecescesssnscscssece 150,000 171,000 1,507,000 100 245 260 5 | 
OMINOUS CO... oiiscccéccecsccsecesctacesenese 325,000 39,000 339,000 100 109 ae 4 
PRT OIG Oso ssnccsccasatncaecsccecncscaces 600,000 394,000 1,698,000 100 220 222 6 
CONDITION OF NEW ORLEANS TRUST COMPANIES 
(Latest Available Statements) 
Gross 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
Canal Bank & Trust Co...............cc.ccceceses $2,000,000 $300,000 $5,300,000 100 29214 295 10 
Commercial Trust & Savings Co.............. 500,000 148,000 1,620,000 100 320 eas as 
Germania Savings Bank & Trust Co........ 100,000 630,761 6,400.000 100 180 er 50 
Hibernia Bank & Trust Co..................... 1,000,000 2,380,000 13,500,000 100 678 685 30 
Interstate Trust & Banking Co............... 750,000 200,000 2,500,000 100 190 195 6 ui 
People’s Savings Trust & Banking Co...... 250,000 55,000 1,640,000 100 142 160 6 
Provident Bank & Trust Co.................... 


250,000 75,000 980,000 100 162 175 6 
Teutonia Bank & Trust Co...............c0sc0e 0s 200+ Res Peete ao sos Sit ia 


CONDITION OF KANSAS CITY, MO., TRUST COMPANIES " 


(Latest Available Statements) 


Gross ’ 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
gO: .... 91,000,000 $947,000 $6,300,000 100 275 300 
I NUN RIO... os cacacseccrcescccccacedenace 500,000 293,000 1,093,000 50 100 102 ” 
United States & Mexican Trust............... 500,000 TREO nwtteeas 100 te 110 6 
Ts iy MOT iin ca neseaseinknnei cesar cscce aeoeue 250,000 SOO hse ss 100 110 see ge ' 
| 


CONDITION OF BOSTON TRUST COMPANIES 
(Latest Available Statements) 


Gross ’ ‘ 
Capital. Surplus. Deposits. Par. Bid. Ask. Div. 
TAME TOG NG on ss cscs saaceccindsssscacasoecs $1,000,000 $364,982 $4,249,559 100 150 155 4 be 
American Loan and Trust Co.................. 1,000,000 1,763,427 8,138,786 100 290 300 8 ad 
BO CH PEUBO OO. .. ..cccccccsco-cense ccasccvecss 500,000 489,524 5,527,557 100 Sar ios 5 
Ce er ne 300,000 226,954 2,016,090 100 185 200 8 
Boston Safe Deposit and Trust Co. ......... 1,000,000 2,282,325 12,339,806 100 se Saks 12 ’ 
CO ss ccciwcadesinasneca’ 1,000,000 1,384,237 11,581,934 100 350 375 8 
Ooiamaiiie: Trast Co... .....0<.c0scscescoscoccscesees 100,000 33,433 452,164 100 ie are 4 
Commonwealth Trust Co............scceeceeeee 1,000,000 619,000 8,551,578 100 17436 6 <8 
DPOPOWAl HEUBE (0. .......0.ccescsccccsscec coves eee 500,000 139,409 2,612,041 100 110 5 
International Trust Co................cecccceeees 1,000,000 3,868,106 13,827,674 100 wae 16 7h. 
Mattapan Deposit and Trust Co.............. 100,000 79,064 1,177,110 100 150 woes 4 
PTRCCNAMICH Trust CO, ...25..cacccccee cocscsseces 500,000 105,607 1,644,729 100 100 120 sia 
Moreanttle Trust Oo... .......<.....0.-ssessss<s00 500,000 263,683 5,256,201 100 170 aa 6 
New England Trust Co..................scseceees 1,000,000 2,173,786 16,262,037 100 ae ce 12 ' 
Old Colony Trust Co.........200.. s0ccssaecsecceee 1,500,000 5,450,825 36,623,229 100 700 725 12 
Puritan Trust Co..... ts Ai Le 200,000 157,696 3,013,666 100 135 150 5 
State Street Trust Co.............cccc-cccee esse 600,000 508,383 7,786,961 100 ae Aes 6 
United States Trust Co... ..............ccccssees 200,000 536,581 4,706,297 100 te pee 10 ‘ 
WOMMMEGILON TRMBE OO ........<ccoccccccecccceseees 500,000 279,002 1,977,446 100 155 160 a 
*Formerly Mechanics National Bank. 
Corrected by Henderson & Howes, 35 Congress Street, Boston, Mass. tn 
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Bank and Office 
Fixtures, Door and 
Window Grilles, 
Screens, Signs, Tab- 
lets and Metal Work 
of every character. 





TYPEWRITERS 


Appeal to your sense and your senses 


We either work 
— from designs fur- 

Letters written upon the Smith Premier always j 

present a sightly _ ral ta of faultless nished US, Or when left to US, we 
alignment and clean type-impression — due t j j 

mechanical accuracy. : furnish designs. 

THE SMITH PREMIER TYPEWRITER CO., Syracuse, N.Y 

Branch Stores Everywhere 





We gladly estimate for anything 
in METAL. 


J. B. SHANNON & SONS 


ART METAL WORK 


816 CHESTNUT STREET, PHILADELPHIA, PA. 





THE 


A. tl. Andrews Co. 


300 Wabash Avenue, Chicago 









A faithful pen’s the noblest gift of 
all. The spoon feed so regulates the 
| flow of ink in 
¥ 
ot 
? . 





Designers and Manufacturers of 


Fine Bank Counters and Fixtures 


IN WOOD, MARBLE, BRASS, BRONZE AND IRON 
TABLES, CHAIRS, ETC. 
OFFICE DESKS IN GREATEST VARIETY 


Write for Catalogue 


Banks Fitted up by us since 1865. Designs 
4,000 and Estimates furnished on application. 


| that it is faithful to the last drop. 
We havea beautifui gift certificate for 
those who wish to make a present of the 
peninanovel way. Writetous about it. 
For sale at all dealers, but be- 
ware of imitations. 


F L. E. Waterman Co. 
Main Office, 173 Broadway, N.Y. ff 


8 School St., Boston. 
138 Montgomery St,,San Francisco, 
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TRUST COMPANIES 


Chalfonte 


is a new Fireproof building of the best 
type, located 


ON THE BOARDWALK 


ATLANTIC CITY, N. J. 


BETWEEN THE PIERS 


THE LEEDS COM PANY 


Solicits your patronage and invites you to 
write for Illustrated Folder and Rates. 


CHALFONTE IS ALWAYS OPEN 


a 























TRUST COMPANIES 


NEW YORK AND NEW ORLEANS 
SHORT LINE——— 


SHORTEST, PRETTIEST, CLEANEST LINE BETWEEN 


NEW YORK AND NEW ORLEANS 


Through Pullman Sleeping Cars. Excellent Dining Car Service 


LEAVE NEW YORK, DAILY, PENN. R.R., 3.25 P. M. 
LEAVE NEW ORLEANS, DAILY, QUEEN @ CRESCENT, 7.30 P. M. 


PENNSYLVANIA R.R._ to Washington | SOUTHERN RY. to LYNCHBURG 
NORFOLK & WESTERN RY. to Bristol SOUTHERN RY. to Chattanooga 
QUEENS & CRESCENT to New Orleans 














For further information, tickets, etc., address 





L. J. ELLIS, Eastern Passenger Agent, 393 Broadway, New York. Telephone, 2907 Franklin. 
W. B. BEVILL, General Passenger Agent, Norfolk and Western Railway, Roanoke, Va. 

W. C. RINEARSON, General Passenger Agent, Queen & Crescent Route, Cincinnati, Ohio. 

G. H. SMITH. General Passenger Agent, Queen & Crescent Route, New Orleans, La. 


THE NEW STEINWAY 
FIVE:FOOT-TEN:INCH 


MINIATURE GRAND PIANO 


(Trade-Marked) 


is proving a constant and increasing source of wonder- 
ment and delight to all musicians and music-lovers. 
Scientific experiments and acoustical researches have 
determined the exact size, namely five feet ten inches, 
necessary to reproduce the remarkable attributes and 
qualities of our larger Grand Pianos. Any Grand 
under this size crosses the danger line, as it cannot 
yield a tonal result superior to that of the discarded 
Square or the present Upright Piano. The full, rich 
and sweet tone of the Steinway Miniature Grand and 
its dainty appearance are already giving the utmost satis- 
faction to thousands of purchasers, and we recommend a thorough examination and trial of this 
unique instrument to anybody desirous of possessing a Grand Piano, but who does not wish to 
exceed the investment of $750 in a Piano Purchase. (This applies to a Piano in an Ebonized Case. 
In a Mahogany Case the price of the same style is $900.) 





i 
2 
: 


This Piano can be obtained from any authorized Steinway dealer with costof freightand handling added. 


Steinway Hall, 107 and 109 


Steinway @ Sons, East 14th Street, New York 


SUBWAY EXPRESS STATION AT THE DOOR 
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THE AUDIT COMPANY OF NEW YORK 


43 CEDAR STREET 
NEW YORK 


CHICAGO BOSTON PHILADELPHIA | 


Bank and Trust Company 
Examining Department 


HE recognized value of independent exam- 
inations of banks and trust companies 
has led to the organization, by this Company, 
of a special department for this work. Only 
trained examiners are employed, and the 
 setvices include not only a verification of 
assets but liability to depositors as well if 
desired. Suggestions for improvements in 
systems are included in reports and the services 
are offered with the assurance of their value 
being appreciated by clients. 
Examining Committees of Directors are 
relieved of their responsibility if professional 
examiners are employed to act in their stead. 


WRITE FOR TERMS 





XUM 


XUM 


COLONIAL TRUST 
COMPANY 


ST. PAUL BUILDING 
TWO-TWENTY-TWo BROADWAY, NEW YORK 


Capital, Surplus and Undivided Profits 
$2,500,000 


Legal Depositary for Court and Trust Funds 


Transacts a General Trust Business 


ACTS AS EXECUTOR, GUARDIAN AND ADMINISTRATOR 


sy 


ALLOWS INTEREST ON DAILY BALANCES SUBJECT 
TO CHECK, AND ON CERTIFICATES OF DEPOSIT 
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URS 


ACTS AS TRUSTEE FOR RAILROAD 
AND OTHER MORTGAGES 


taper 54) 
e eta. 


Transacts a General Banking Business 


lat P 


«OFFICERS... 


JOHN E. BORNE, President 
RICHARD DELAFIELD, 
CORD MEYER, 
JAMES W. TAPPIN, 
PHILIP 8. BABOCOOK, 
ARPAD 8. GROSSMANN, Treasurer EDMUND L. JUDSON, Seoretary 
JOSEPH N. BABOOOK, Trust Officer 


-» TRUSTEES... 


Huxry O, HAVEMBYER, President AmericanSugar Refin- 1. 0. Dessan, Attorney-at-Law 

ing Co. Henry N. Warrney, H. N. Whitney & Sons, Bankers 
Awson R. Fiowen, Flower & Co., Bankers VEENON H. Brown, Cunard Steamship Co, 
Wm. T. WABDWELL, Standard Oil Company To, W. Myers, Ex-Comptroller, Oity of New York 
Lowe. M. Paumes, Railroads and Transportation Guo. WARREN Smits, Capitalist 
Joun E. Borne, President RIcHARD DELAFIELD, President, National Park Bank, 
PractvaL KoHNE, Knauth, Nachod & Kiihne, Bankers neo. 
Corp Mzyrepr, Real Estate and Manufacturing James W. Tapp, Vice-President 
Pgaryr BeumMont, New York Gero. W. Qurxrarp, Quintard Iron Works 
Danret O’Day, Vice-President National Transit Co. Go. Epwarp Ips, President, Home Life Insurance 
Sura M. , Dry Goods Commission so RAs 
Fran Ovntiss, President Sixth Avenue Raliroad Oo. Srarpen Pranopy, New York. 


MTR Wa 


trenton 





Executor Trustee 


Chartered 1822, . | 
The Farmers’ Loan and Trust Company, 


Nos. 16, 18, 20 & 22 William St., New York, 
$1,000,000. 


Capital - - 
Undivided Profits, - 7,000,000, 


Administrator Guardian 








